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a - Russia at Geneva 


" QMANADIAN manufacturers could 
_ Ad take no action more likely to win 
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them public approval and 

than to support whole-heartedly 
with their own money research 
in Canada. 

States manufacturers, in- 
and through associations, 
ing millions of dollars year 

ial and scientific researc 
Collectively they are advanc- 
not only their own interests but 
interests of the general public in 
decided fashion. Canada has ac- 
ed much in research but, in 
such work has been starved 


ss. ¢-e¢ 
DIAN manufacturers of- 
take up research work, 
scope and possibilities and 
t-with their ene and contri- 
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(as they should) they will no 
do d _—_ s 

‘is now being done in 
inion 


to survey what 
nada. The Do- 
vernment, the National Ad- 
Research and the 
es are doing much work but 
ig not the eae application 
ndustry that would 
from more active participation 
~ by manufacturers in the work, 
iw *.?-e? 
PROMOTION of research work 
~& would help the manufacturers, 
would help all business and would help 
~ to better conditions under which peo- 
live. It would be a strong factor 
swinging public good will toward 
the manufacturers. 
several years, the Canadian 
’  Associati have 


rs tion 
in the habit of passing resolu- 
toe at their annual meeting, favor- 
Tesearch work and i 
governmental appropri 
er, more effective gesture would 
for the C.M.A. at its forthcoming 
~ ters finan to make a — 
pr financial] support to in- 
rial fesarch and to show a will 
to co-ope extending 
work in Canada. 
s*eef 
8S THE world economic conference 
Rat Geneva gets under way, noth- 
more significant is shown by its 
erations than the desire of Russia 
to te with the nations that 
still to the capitalistic system 
it so condemned with such a bloody 


gesture. 

The Russians have a strong delega- 
tion at Geneva. The delegates are do- 
‘ing a great deal of talking for home 
Consumption. Behind the scenes, they 
re reported to be talking plain busi- 

_ @es5 Common sense and seeking for- 
#ign loans, and other forms of cap- 
Italistic aid for impoverished Russia. 

is now engaged in the diffi- 

cult process of going back on com- 

munism with the least possible af- 

to the dignity of Lenin’s mem- 

ory; in short, aiming at a capitalism 
out seeming to do so. 

The process is made difficult by the 
fact that the communism is still the 

of many of the chief political 
leaders of Russia. They are ready to 
make no conoessions to the times; no 
admissions of the defeat of their 
theories. 
, eae is not analy to win much 
wine rom capitalistic countries 
whil it carries on continuous anti- 
capitalistic propaganda in nearly 
every country in the world. 
. 2 @ 
GoME time ago, Prof. R. R. Thomp- 
son, professor of accountancy in the 
school of commerce of McGill Uni- 
Versity, began the publication of a 
of articles and letters in British 
Papers, setting forth investment op- 
ties in Canada. The Morning 
ost ran three articles from Prof. 
pson and eighteen British papers 
hed his letters, most of them 
Commenting upon them editorially. 

Prof. Thompson’s letters and arti- 
cles discussed the need for British 
capital in Canada; indicated to the 
British investor where he could get 

information on Canadian in- 
Yestments in order to avoid loss; and 
gave the British investor some 

oo ee investment in 

fountry. They have now 
Published as a McGill University 
tion in a small pamphlet, 
h, It is to be hoped, will be given 
circulation in the British Isles. 
has suffered much from ad- 
— publicity in the British Isles, 
wing severe losses incurred by 
h investors chiefly through in- 
Yestments made without adequate in- 
formation. _Any work that tends to 
Prevent similar losses in the future is 

commended. 

The friendliness of the British 

— a its a to _ 
rof. ompson’s letters 
Worthy of note. _ ; 


MOVE TO GRAYBAR BUILDING 

he New York office of The Fin- 
Post has been moved to the 
Building. 
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KITCHENER TIRE 


PLANT AIDED BY 
AKRON CAPITAL 


Income Bonds Become Pre- 
ferred and Preferred 
Now is Common 


ARREARS WIPED OUT 


Goodrich Co., Formerly Ames- 
Holden, is Operating at 
Capacity; Expects to 
Progress Now 


Canadian Goodrich Co., of Kitch- 
ener, (formerly Ames Holden Tire & 
Rubber Company, Ltd.) has complet- 
ed major steps anes change in 
its capital structure which is hoped 
to place shareholders of the company 
in a more favorable position than 
they have thus far occupied. 

The arrangement approved by the 
shareholders involved the waiver by 
preferred shareholders of $63,000 in 
accumulated dividends, the cancel- 
lation of the preferred stock and the 
exchange of preferred stock on a 
share for share basis for no par com- 
mon stock of which 100,000 shares 
were authorized. The common share- 
holders approved the cancellation of 
the present common stock and its ex- 
change for shares of the new no par 
stock on a basis of twenty shares of 
the old common stock for one share 
of the new no par stock. 

Early in 1923 The B. F. Goodrich 
Co., of Akron, Ohio, which had oper- 
ated in for a generation in the 
sale of its American product, enter- 
ed into an a ment with the Ames 
Holden Tire & Rubber Co., Ltd., for 
the manufacture of Goodrich brand 
tires in the Dominion. This arrange- 
ment developed to the point where in 
the early part of 1925, The B. F. 
Goodrich Co. felt justified in acquir- 
ing a la interest in the common 
stock of Ames Holden. Immediately 
following, the name of the old Kitch- 
ener company was changed to Can- 
adian Goodrich Company, Ltd., and 
since that time the American com- 

y has taken an active interest in 
ts management. 

Due to a variety of causes which 
were not without their effect in the 
rubber industry in general, Canadian 
Goodrich Co., while showing marked 
progress under the new management, 
has felt the ——s* capital struct- 
ure which has out of balance. 
While discharging all of its obliga- 
tions to the holders of $250,000. of 
first mortgage bonds, the situation 
of the company during the past three 
years has not permitted the ——- 
of interest on $1,048,600.00 of income 
bonds. Besides this interest in ar- 
rears amounting to $220,206, divid- 
ends in arrears on preferred stock 
eee $63,000 as of December 
$1, 1 . 

New capital in comparatively large 
amount was ascertained to be necessary 
to the realization by the company of its 
real possibilities, and the management 
felt the need for immediate and positive 
steps. The B. F. Goodrich Co. approved 
a request to supply over $1,250, n new 
capital, takin erefor new no par com- 
mon shares of the company on the basis 
of $25 per share, but stipulated that cer- 
tain definite changes would have to be 
made in the capital structure before the 
new capital could be advanced. . 

At a meeting of the holders of the in- 
come bonds of the company at Montreal 
on April 28, and at a meeting of the pre- 
ferred and common shareholders at To- 
ronto on the following day, the security 
holders of the company approved the var- 
ious steps on which the advance of the 
new capital was conditioned. 

Shareholders Approve 

By unanimous vote of the holders of 
80 per cent. of the income bonds out- 
standing, the bondholders waived interest 
in arrears amounting to $220,206 and 
agreed to suspend until July 1, 1930, the 
cumulative interest feature on the bonds, 
so that interest during the intervenin 
period shall be paid if earned, but shal 
not accumulate if not earned and paid. 
Certain minor changes in respect to in- 
terest payment dates, etc., will require 
the issue of new bonds in place of the 
present income bonds. 

At a joint meeting of the preferred 
and common shareholders held in To- 
ronto on April 29, convened under the 
provision of Section 112a of the Com- 

anies Act, the preferred shareholders 
y a vote of 90 per cent. of all of the 
referred stock, and the common share- 
olders by a vote of 80 per cent. of all 
of the common stock, ee without 
dissent the provisions of a scheme of 
arrangement proposed by the~manage- 
ment for the completion of the program 
of capital reconstruction. . 

The proceedings at the shareholders 
meeting have since been sanctioned by 
the court. 

The action taken by the security hold- 
ers of the company, the more decisive in 
view of the percentage of the vote in each 
case and the absence of dissenting vote 
at either of the a will have the 
immediate result of wiping out the exist- 
ing deficit of the company which on De- 
cember 31, 1926, amounted to almost 
$400,000, and the company will start with 
a surplus from this point. On the 
strength of the action thus far taken the 
B. F. Goodrich company has already made 
large additional advances to Canadian 
Goodrich Company, and with the final 
approval of the program by the issue of 
supplementary letters patens. the addi- 
tional funds necessary for plant account 
and working capital immediately will be 
available. 

With its Kitchener plant now running 
at capacity and with its current sales 
at the highest — in its history, Cana- 
dian rich Co. is expecting to prosper 
now that the capital structure has been 
simplified. 
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Duke-Price Sells 400,000 H.P.; 
Will Add Two New Units Soon 


By Staff Editor. 

ISLE MALIGNES, P.Q.—It is expected that shortly the Duke-Price 
Power Company will install the last two generators in its plant. The 
plant now has in operation ten generator units, with a total capacity 
of 400,000 horse power. These units are fairly well loaded at present 
and will be ae loaded when Shawinigan takes its 100,000 horse power 





_ The Shawinigan Water and Power Company has completed the erec- 
tion of the steel towers for the new transmission line linking Isle 
Maligne with Quebec. It is a that by August, the lines will be 


has contracted from the Duke-Price plant. 
‘ completed installation of tfansformers 
and other equipment at the Duke-Price plant, ready to take the load on 
the new transmission lines to Quebec. 

The load carried by the Duke-Price plant has steadily increased 


Aluminum Company and Port Alfred Pulp and Paper Mills. 

All work, such as dams and spillways, subsidiary to the Duke-Price 
plant, were completed by the beginning of this year; thus for the future 
the company’s earnings should tend to increase. 
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A. & P. Invasion May Have 
Caused Dominion Stores 
to Accelerate Expansion 


Shareholders in Dominion Stores 
are given an opportunity to buy new 
stock at $40 the share, the proportion 
being one new share for each ten 
held. The issued capital stock thus 
will be 82,500 shares of no-par stock, 
as compared with 75,000 shares at 
present outstanding. 

Much of the expansion of Dominion 
Stores has come out of earnings and 
it is probable that the present issue 
would not have been offered if it had 
not been deeemed desirable to hasten 
somewhat the plan of expansion in 
order to meet new and increased com- 
petition from at least two quarters. 


A. & P. Enters Field 


The Great Atlantic & Pacific Tea 
Co., which operates an enormous chain 
of stores in the United States, is the 
chain on whjch Dominion is modeled. 

In fact, it was assumed until re- 
cently, that there was a definite com- 
munity of inv t interest be- 
tween Dominion Stores and A. & P. 
But recently it was learned that the 
A. & P. stores are planning immed- 
iately to enter the Canadian field. 

It is probable that A. & P. would 
not have reached the decision to come 
at this time, if it had not been that 
a small chain of stores operating un- 
der the same name were in the Mon- 
treal field and the Dominion author- 
ities had informed the A & P com- 
pany in the United States that if it 
wished to protect its trade name in 


Canada (a company was incorporated 
here several years ago) it would have 
to go into active business, and in 
order to operate at a reasonably good 
profit, store chains must be fairly 
complete. 

Gives Conditions of Issue 


Following is a letter to Dominion 
Stores shareholders signed by Mor- 
ley Smith, secretary. This succinct- 
ly details the conditions of the new 
issue as well as tells of the pro- 
gress the company has been making 
in its expansion program: 

Your directors have decided to offer 
7,500 shares of stock (without pr value) 
pro rata to the shareholders of the com- 
pany of record as of the close of business 
on June 1 next, at a price of forty dollars 
per share. The company has opened 36 
stores since the first of the year, and has 
17 more stores under lease, which will 
be opened before July 1 next, and, as 
still further development is planned, the 
funds received from this distribution 
will be used for such additional develop- 
ment. 

Stock subscription warrants and war- 
rants for fractional shares will be mailed 
in due course to all shareholders of rec- 
ord as of the close of business on June 
1 next, to enable them to subscribe for 
shares of the new issue on the basis of 
one share for each ten shares held at 
the close of busines on that date, pay- 
ment for the same to be made in two in- 
stalments, namely 50 per cent. on July 
5 next, and 50 per cent. on Aug. 5 next. 
The shares so issued will be eligible for 
the dividend payable in the ordinary 
course on Oct. 1, 1927. 





Public Awaits News of Plan 


to Help Besco, as Concern 
for Maritimes is National 


Two meetings of shareholders’ committees of British Empire. Steel 
Corp. have been held in Montreal in the last week without anything being 
announced as to proposed plans for reorganization of the corporation and 
its subsidiaries. While it is recognized that the problem is intricate, 
approached from any angle, the impression prevailed since the share- 
holders’ meetings on April 12, 18 and 14 that the management of Besco 
had something definite in mind which would be revealed immediately 
following the meeting of the committee on May 5. 

Nothing could be learned as to the progress of events at the meet- 
ing on May 5, and nothing has been said, so far as can be learned, as to 
what took place when the chairmen of committees met with the principal 


executives of Besco on May 10. 


Justice Chisholm, of the Nova Scotia supreme court, dismissed the 


application of National Trust Co. 


itself, but the decision as to Dominion Steel Corp. so far has not been 
announced. In the meantime, National Trust Co. is functioning as re- 


for a winding-up order for Besco 


ceiver and manager of Dominion Iron & Steel Co., which is a corporate 
stepson of Dominion Steel Corp., and consequently a corporate step- 
brother of Dominion Coal Co., probably the most valuable of the prop- 


erties of the Besco fabric. 


Is a National Problem 


It is no exaggeration to say that the problem of Besco is a national 
problem, more than a problem of the investment interests of various 
classes of bond and shareholders. It is clearly recognized in the Mari- 
time provinces, and should be known to the rest of Canada, that existence 
of the steel and coal industry in the East is essential to the prosperity 
of the Maritime provinces and it is imperative, from a national, political 
and economic viewpoint, that the Maritimes prosper. The Duncan report 


has made this clear. 


Thus any plan for the reorganization of Besco which is proposed by 
the management, or anyone else in position to bring influence to bear for 
its adoption, is awaited with the keenest public interest. This interest 
is no less keen because of the fact that National Trust Co., as trustees 
for the first mortgage and second mortgage bondholders of Dominion 
Iron, may at some time be called upon to liquidate the portion of the prop- 
erty under its control in order to satisfy the reasonable demands of those 
who have money invested in the underlying bonds. It is thought probable 
that the break-up value of the property of Dominion Iron, with the ore 
bodies in Newfoundland, is sufficient to meet the demands of the mort- 


gage holders. 


Stand or Fall Together 


It has been pointed out on behalf of some who are not especially 
friendly to the present management of Besco that cessation of operations 
of Dominion Iron would lose for Dominion Coal its largest single cus- 
tomer, with the result that the earning power of the apparently pros- 
perous coal properties would be seriously diminished, to the detriment 
of the public in Nova Scotia as well as the shareholders. 

Probably the Besco management and its antagonists are agreed that 
the steel and the coal industry of Eastern Canada must stand or fall 
together, in the ultimate test of basic worth. If this is true, all reorgani- 
zation plans must seek the same end and the best plan will be one which 
conserves the interests of investors, according to priority of claim, as well 
as being conducive to the public interest. 


Member of Audit Bureau of Circulations 


No. 19 


Geneva Economic 
Assembly Will Not 
Bind Any Conutry 





DR, ADAM SHORTT. 


PREDICT BETTER 
MARKET IN STOCK 
OF MCKINNON CO. 


Technical Position of Shares 
is Improved by New 
Situation 


Predictions of a better market for 
the common stock of McKinnon In- 
dustries is voiced authoritatively in 
Toronto financial circles. It is re- 
ported explicitly that one of the direc- 
tors, formerly a large holder of voting 
trust shares, has disposed of virtually 
allvof his stock and it is said that 
there will be a change in the direc- 
torate soon. It is intimated, further, 
that the voting-trust agreement may 
be voluntarily abrogated before the ex- 
piration of the five-year period which 
began November 12, 1925. 

With the probability of a greater 
degree of harmony in the directorate, 
increasing business and higher pro- 
fits, and a stock market which views 
favorably all substantial activities, it 
is deemed that the common shares 
of the company are likely to sell high- 
er. The prevailing price is around 
25. There are 50,000 shares alto- 
gether, of which 45,000 are voting 
trust shares. 


Business Improves 


In the fiscal year, ended September 
30th, 1926, McKinnon Industries show- 
ed net earnings of $18,000 less than 
the year before, when these were 
$420,000, but the gross business in the 
last year was greater. The reason 
for the drop in the riet earnings, it 
has been explained, was the uncer- 
tainty which the automotive and al- 
lied industries felt following the intro- 
duction of the Robb budget of 1925. 

Business in the current fiscal year 
has been highly satisfactory. it is re- 
ported unofficially. The company’s 
plant at St. Catharines, and its sub- 
sidiary at Buffalo, are reputed to be 
among the most efficient of their 
kind on this continent, and it is 
thought that, under normally pros- 

erous conditions, the earnings should 
i substantially higher than in either 
of the two years since the company 


‘| was reorganized. 


Several Companies 
Have Applied For 
Federal Licenses 


From Our Own Correspondent. 


OTTAWA.—The decision of the 
finance department of the federal 
government to enforce the amend- 
ments of last session, which compel 
all trust and loan and insurance com- 
panies to operate under license, 
makes it clear that this part of Can- 
adian business is to pass through 
another period of uncertainty while 
the provinces and the federal govern- 
ment fight out the legal question of 
jurisdiction. 

Notwithstanding protests from On- 
tario and New Brunswick the federal 
department has circularized all com- 
panies. There are 16 trust compan- 
ies and 13 loan companies operating 
in Canada under Dominion license, 
and these have been asked to apply 
for licenses before July 1, when the 
amendments will come into force. 
Already 13 trust companies and 7 
loan companies have complied. 

Before July 1, however, it is prob- 
able that the two dissenting prov- 
inces will make good their protests 
by challenging the amendments in 
the courts. If this is done, the case, 
inevitably, will be carried to the privy 
council, which will result in the issue 
being undecided until 1929. 


Frank and Free Discussion 
of World Problems 
Sought é 


CANADA’S INTEREST 


This Country is in Profoundly 
Favorable Position as 
Regards Economic 
Recovery 





Special to The Financial Post 
By DR. ADAM SHORTT, 
Of Canada’s delegation to the International 
Economic Conference. 

GENEVA—The International Econ- 
omic Conference, assembled under the 
auspices of the League of Nations, 
and now meeting at Geneva, naturally 
concerns itself mainly with probiems 
of international, rather than of dom- 
estic economy. Yet in the end, the 
ultimate key to practically all such 
international problems is to be found 
in the conditions of the domestic ec- 
onomy of the various nations. Hence, 
mentally at least, a constant refer- 
ence to these domestic conditions must 
be had in considering the probable 
practical outcome of all the conclu- 
sions reached. 

Canada’s Fortunate Position 

The economic conditions of the 
whole world have of course been pro- 
foundly affected, directly or indireet- 
ly, by the Great War. The capacity 
for a more or less rapid recovery from 
these conditions varies with different 
countries, chiefly in the degrees to 
which they were affected by the war 
itself and its important consequences. 
In this respect, Canada, apart from 
the direct burdens of public debt, 
which she will have to carry for 
some time, is in a singularly for- 
tunate position ag regards her chief 
trading and financial relations with 
the outside world. For the year, 
for instance, 75 per cent of her for= 
eign trade is concerned with the two 
countries of Great Britain and the 
United States, furnishing 83.4 
cent. of her- imports and taking 74.7 
per cent of her exports. These are 
the countries whose economic pos- 
itions on the whole have been least 
injuriously affected by the war. 
Great Britain, it is true, suffered 
heavy losses during the conflict and 
was called upon to afford very exten- 
sive assistance to her allies; while 
the United States emerged from the 
crisis in a relatively stronger ecot® 
omic .position than any other oT 
Between them, however, they are i 
much the strongest financial position 
in the world today, and Canada, as 
chiefly associated with them in her 
economic relations, is corns 
in a favorable position in both 
domestic and international interests. 
It is essential for Canadians to keep 
this in view in their consideration of 
the problems which are to come be- 
fore the International Conference, 

Two Groups of Subjects 

While, as indicated, the conference 
is ultimately concerned with world 
economic conditions, alike in their 
present position and in their possible 
future developments, these naturally 
divide into two primary groups. 
First, there are those connected with 
the results of the war and the pos- 
sibilities of recovery from its effects; 
and ,secondly, there are those con- 
nected with the general economic con- 
ditions of the world, as rege 
from the points of view of the chang- 
ed circumstances of the different 
countries and the different political 
and economic atmospheres in which 
future production and trade will 
have to be developed. This involves 
the conditions of exchange and fin- 

(Continued on page 5) 
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| _. BOND STANDARDS 


“National Association of 
Boards 





y Recommendations Set 
Forth for Guidance of 
Members 





Recommendations looking to the 
ing of real estate mort 

iaoas have been adopted by the 

eal Estate 

through action of its board 

directors. It follows a detailed 

by the Association over a 
of several months. 


The establishment of standards for 
the issuing of real estate mortgage 
ponds and for the guidance and pro- 
tection of investors in such bonds has 
come to be a matter of public 

nce, both in view of the great 
t to which such bonds have 
come into general use in the last 
few years and in view of the useful 
function which the new financing 
method has come to fill in enabling 
the small investor to participate in 
large building developments, the 
Association points out. 
Holding that soundness of the 
upon which a real estate 
issue is based is the founda- 
tion of soundness of the bond issue 
itself, the recommendations empha- 
size the standards for the making of 
appraisals. 

The commendations in full sre as 
follows: 

(1) No appraiser should accept an order for 


for which his employment is con- 
tingent upon his appraisal ng a certain 


2) The practice of having one appraiser 

the valuation of land and another of the 
using the total of the two as the 
unsound, and is condemned, as is 
practice of basing the appraisal en- 
the capitalized value of the net income. 
In appraisals for bond issues where more than 
one appraiser participates, all of the appraisers 
. the separate units of value, includ- 
‘img imcome, should reconcile their respective 
and sign a joint report. 

(3} An appraisal report should state the con- 
ditions under which the valuation obtains, and 
should be in detail, upon a standard form 
by the National Association of Real 


Boards. 
(4) An appraiser should have no interest in 
which is being appraised unless 
his interest is specifically disclosed in the ap- 
rt. 


repo! 
(6) An appraisal for a bond issue should in 
to showing the fair cash market value 
property also show the appraiser's estim- 
gross earnings, operating expenses and 
net income. In case the capitalization 
of the net income and the valuation are not 
the reasons for the difference should 
be explained. ‘ 

(6) All advertisements of bond issues should 
give the name or names and addresses of the 
appraisers, and should quote sufficiently from 
the appraisal report, both as to physical value 

reflect the opinion 
certified 


He 


i 


8 


ttle 


pobre! 


be 


The association also arrived at sev- 
eral general recommendations of more 
or less importance. It recommends that 
the title “first mortgage real estate 
bonds” should be used only when the 
bonds are a first lien on both land and 
building and that the title “first mort- 
gege leasehold bonds” should be used 
where such bonds are a first lien upon 
the leasehold. Every real estate bond 
issue should provide for the amortiza- 
tion of the debt to offset depreciation 
and absolescence. The governi y 
also recommends that proceeds of bonds 
secured by uncompleted buildin 
should be segregated and absolutely 
— from the general risks of the 

ing house. Furthermore, it recom- 
mends that more details regarding the 


bonds and appraisers’ reports ould 
be given in advertisements and public 
announcements. 


It is likely that these recommenda- 
tions will be accepted by the Canadian 
ae Cunected with the National 

ion. 


Volume of American Trade 
More Extensive This Year 


Measured by check payments, the 
dollar volume of American business 
during the week ending April 30, al- 
‘though lower than in the previous 
‘week, was substantially greater than a 
‘year earlier, according to the weekly 
statement of the Department of Com- 
merce. Wholesale prices showed prac- 
tically no change from the previous 
week, but were substantially lower than 
in the corresponding week of the pre- 
ceding year. Loans and discounts of 
federal reserve member banks expand- 
ed slightly, being well above the cor- 
responding week of 1926. 

Ta = ne soaaraee awarded dur- 

the last week in April tin, 
$160,000,000 for 87 states, were larger 
than in either the previous week or the 
corresponding week of 1926. Business 
failures, although less numerous than 
last year, were greater than in the 
previous ‘week. 

The production of bituminous coal 
during the week ending April 28 was 
smaller than in either the preceding 
week or the corresponding week of last 
year, due principally to strike condi- 
tions within the industry. The output 
of lumber in the same week was like- 
a smaller than in either prior per- 

- Beehive-coke production, although 
an larger than in the previous 
ier’ ane —uteatially lower than a 

: e output of 
troleum again inevouned. en 





B.C. Log Production 
tor CTORIA, B.C.—Logging production 
od e first three months of the year 
exceeded the same period of the 
pre ous year, and there are no surplus 
be the market. This indicates a 
industy condition in the lumbering 
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The Empire Marketing Board secured facilities—available to no other advertisers— 
for catching the eyes of the vast public which came to watch the Footbal] Association 


Cup Final played at the Wembley Stadium, 


Six streamers were erected over the main 


London, Eng., on April 23rd, 1927. 
entrances to the Stadium. The letters were 


between 4 and 5 feet in height. All the streamers were decorated at either end with 
huge rosettes in the colours of the competing teams. 

About 100,000 people came in and out of these entrances in the course of the day, and 
not ene of them can have missed the Empire Marketing Board's messages. 


Incendiarism 
Attributed 


of Placing Insurance 


Largely 
to Methods 


By JOHN G. GAMBER, State Fire Marshall of Illinois. 


An address delivered before the annual 


conference of the Dominion Fire Prevention 


Association, Ottawa. 


I know of no problem on which 
more effort is being concentrated and 
more money expended than that of 
the fire waste of the United States 
and Canada. For a number of years 
new organizations and agencies have 
been swinging into line, until the 
battle front now includes the leading 
civic and trade organizations of the 
continent. And yet we are con- 
fronted with the strange paradox of 
the fire loss mounting each year, 
despite the best efforts of this 
formidable array. 

There is another unique feature to 
the situation. Fire hazards are for 
the most part simple and _ easily 
understood. We are not battling in 
the dark for some remote, hidden and 
unknown cause, as is the medical 
profession in its fight to conquer the 
scourge cancer. e who are trying 
te conquer the fire scourge know the 
causes; the public knows them; 
even a small child can understand 
them; and the remedies are simple. 
Despite this, the losses mount and 
the simplest causes of all head the 
list—matches and smoking; defective 
chimney& and flues; stoves, furn- 
aces, boilers and their pipes; spon- 
taneous combustion; _ electricity; 
sparks on wooden shingle roofs. 


Incendiary Losses Heavy 


Out of an estimated loss of ap- 
roximately  $560,000,000 in the 
nited States in 1925, almost $250,- 
000,000 was attributed to unknown 
causes. In other words, it was not 
ible to ascertain the causes of 
ires which were responsible for 
almost 45 per cent of the loss. These 
fires of unknown origin cover a 
multitude of sins, one of the most 
glaring of which is the incendiary 
losses. The losses of unquestioned 
incendiary origin only amounted to 
about 2,000,000, but incendiary 
losses of many times that amount 
are hidden in the “unknown” column. 
Some of them are concealed among 
the well known causes of fire, 
through cleverness of the crook in 
setting a fire in such a way that it 
appears to have been accidental. 

I think the alarming increase in our 
annual fire waste in the United States 
may be largely attributed to incendiar- 
ism, and no doubt conditions in Canada 
are similar. This could he abated if a 
way were devised to prevent the crook 
from securing insurance, or at least 
keep him from securing too much in- 
surance. 

I think the continued large losses 
from accidental fires are due largely 
te people relying on the insurance 
companies to indemnify them if they 
have a loss, instead of taking it upon 
themselves to prevent a loss. A way 
must be found to reverse this order of 
things. 

The longer I am engaged in fire pre- 
vention work, the more I feel that co- 
operation of the insurance companies 
is essential to any real results we may 
secure. I believe that the key to suc- 
cess is in mutual co-operation. 

3 and Listen” 

Fire insurance for several years has 
been at the “stop, look and listen” 
stage. Our tremendous burni rate 
has produced a loss ratio which has 
wiped out profits. The only thing 
which has saved the companies has 
been earnings on funds invested. 

Take Profits Out of Fires 

I contend that we will not reduce the 
fire waste until (1) we take the profit 
out of fires and (2) we make the 
assured clean up his fire hazards if he 
expects to carry fire insurance. When 
we get down to that basis, we will 
make some real progress. 

Suppose I am starting in business 
and want a loan at the bank. I will 
get that loan only if I can produce 
collateral which will amply protect the 
loan if it is necessary for the bank to 
foreclose. The chances are that I will 
be cross-examined by the banker, and 
my balance sheets, assets and inte 
rity will be very carefully scrutinized. 
When the banker is convinced that the 
loan is safe, I may get it. 

Of course, the banker insists that I 
have ample fire insurance coverage. 
go to the local agent, expecting, per- 
haps, to get another cross-examination 
and prepared to show that I have stock 
and fixtures equal to the amount of 
insurance desired. What happens? If 
the agent is the ordinary kind of agent 
he pene will beg? “How much do 
you want?” When 
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ask: “Is that enough?” And I may 
end up by buying more than I had 
expected. 

Suppose business goes bad. My notes 
at the bank are almost due. I face cer- 
tain foreclosure. I can’t see a way out. 
In a dark hour the thought comes to 
me: “If this place would burn I could 
pay out and have a little left out of the 
excess insurance.” I dwell on _ that 
thought. Why not make a _ larger 
profit for myself? It occurs to me 
that it was very easy to secure insur- 
ance in the first instance. I go back 
to the same agent or perhaps to an- 
other one. At any rate, I learn it is 
easy to find an agent who will write 
me what I want. Then I prepare for 
the fire. 


Insurance is Easy to Get 


I did not start out to be a crook, but 
the ease of securing insurance offered 
too great a temptation. 

Now the bank was loaning money to 
me on exactly the same assets which 
the fire insurance nt was underwrit- 
ing. If it is good business for the 
bank to see that the loan was backed 
with ample security, is it not as good 
business for the insurance agent to see 
that the policy is backed by ample 
assets? Why should not the insurance 
agent determine by inspection or other 
evidence that I actually have the value 
I am seeking to cover? When I sought 
additional insurance, was it not up to 
the agent to determine that I already 
had some coverage and then to satisfy 
himself that my balance sheets, stock, 
etc., warranted the increase I was 
seeking? There is every bit as much 
reason why the insurance companies 
should protect themselves against fraud 
as the banks. 

I mentioned that the banker would 
take care to satisfy himself as to my 
personal integrity, my record fer suc- 
cess and failure. Banks give a great 
deal of weight to the character of the 
applicant. A good many men in the 
business of loaning money place char- 
acter first in determining the amount 
of the loan, or whether it shall be 
made at all. If bankers find it sound 
policy to give so much weight to char- 
acter, why is it not sound policy for 
insurance agents to do likewise? In 
last analysis, it is really the individual 
who is being underwritten. An honest 
man will not have a crooked loss. A 
man who has a record of several fires 
© his credit is likely to have more 

res. 

Property Should be Examined 


I want to take an illustration from 
another source—life insurance. A life 
insurance policy will not be issued 
until the applicant has passed a rigid 
physical examination and has been pro- 
nounced fit. He must also make a 
showing as to the nature of illnesses 
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he may have suffered in the past, and 
whether he has ever been rejected by 
any company. 

Now, why should property be ac- 
cepted. as a fire risk unless it can 
stand physical examination and be pro- 
nounced free from fire hazards? A 
life insurance company will turn down 
an applicant with weak lungs. Is not a 
defective flue as great a hazard for the 
fire insurance company? Why should 
not fire insurance companies regard 
bad electric wiring, defective heating 
apparatus, rubbish conditions, and the 
other common hazards with as much 
concern as the life insurance compan- 
ies regard human ailments or the 
symptoms of such ailments? There is 
as much reason for fire insurance com- 
panies to require property to be free 
from hazards as there is for life insur- 
ance companies to require a clean bill 
of health. A physical examination 
should be required of all property be- 
fore an agent writes any fire insurance 
on it, and no policy should issue un- 
less the property is reasonably free 
from fire hazards. It strikes me that 
would not only. be sound policy for the 
companies, but fair to policy holders. 
Why should careful policy holders, who 
keep their premises up in safe condi- 
tion, be penalized for those who make 
no pretense of doing so? Why should 
an insurance company blindly take on 
a risk, without any inspection to de- 
termine whether it is safe? 


Should Follow “Life” Policy 


I think the fire insurance application 
should also follow the line of the life 
insurance application by requiring cer- 
tain information as to the past history 
of the applicant. Where has he re- 
sided for a certain number of years 
past? What has been his business or 
employment during that time? Has he 
had any fires and, if so, when, where 
and under what circumstances? Did 
he have insurance and how much did 
he collect? Has he ever failed in busi- 
ness or gone through bankruptcy? 
This information would give the com- 
panies something to check up dn. No 
doubt dishonest applicants would lie, 
but false answers could be made to 
constitute the voiding of the policy. 
The applicant should also be required 
to show if he has other insurance and, 
if so, the details of the policies. I 
believe a stipulation should appear in 
every fire insurance policy, requiring 
the company to consent to any addi- 

Continued on page 14) 


EXECUTIVE 
Available 


An experienced executive, with 
successful record as office man- 
ager, salesman, sales manager and 
Canadian manager for large Inter- 
national organization, desires 
change. 

Canadian, age 34, married, col- 
lege education, wide and practical 
experience in sales management, 
sales promotion and advertising. 




































For Investors 


IN VESTORS find our Bond 
Department of great assist- 
ance in selecting suitable in- 
vestments, and also in arrang- 


ing the purchase or sale of 
iti 


AMONTHLY list of offerings 
will be sent on request. » 


THE ‘CANADIAN, BANK’ 
~OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 































































THE STORE FOR MEN | 


Church 
Golf Shoes 


An English Shoe that 
makes your game-a real 
pleasure. Style illustrated 
is in-tan Scotch grain 
leather with saddle strap 
of dark brown heavy lea- 
ther soles with ‘“Scafe”’ 
rubber studs. Leather 
. lined throughout. Widths 
AA to EB 
Street Floor. 




































































INVEST YOUR SAVINGS 


in a 51% DEBENTURE of 
TheGreat West Permanent 


Loan Company 
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perative, but desires opportunity In SECURITY 
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essential. Credentials are of a 
high order. Box 35, Financia] Post, 
153 University Ave., Toronto, Ont. 


Return 


, , ° 
6,184,420,00 
HEAD OFFICE, WINNIPEG 
Branches: Toronto, na, Calgary, Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 









































































“Good-bye, Partner!” 


“Tl am not coming back. Just wind up the 
affairs of the Firm, take care of my personal 
accounts, see that my wife gets enough to live on 
— sorry old man, but I cannot stay to see it all 
through, —” 


- Death dissolves all partnerships, and there is 
but one way out —as a matter of business have 
your Partner’s life insured in your favor. A 
Canada Life policy for $10,000 or more will take 
his place to some extent, and relieve you of 
burdens which only a harassed Executor and sur- 
viving partner can know. 


Ask for some clear-cut information on this 
subject. . 


CANADA LIFE 


ASSURANCE COMPANY 
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TORONTO, CANADA 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds 

Public Utility 
and 
industrial Financing 
Foreign Issues quoted 


DoMINION SECURITIES 
CORPORATION LIMITED 


OFFICE 
189 St. James Street 


Established 1901 
E. R. WOOD, President 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 


» Head Office: 26 King Street East 
TORONTO 2 


ENGLISH ELECTRIC 
CO. SHOWS HIGHER 
NET GAIN IN YEAR 


Company Does Much Better 
After Two Unsatisfactory 
Reports 


Annual report of English Electric 
Co., for the year ended December 31, 
1926, shows a great improvement in 

i over the previous year. 
Profits after depreciation were $163,- 
156, compared with $24,004 in 1925 
and $55,092 in 1924. The depreciation 
of $40,000 is the same as for the tw 
previous years. - 

The working capital of the company 
is $619,320 and the ratio of current 
assets to current liabilities is satis- 
factory, the former ne $751,455 
and the latter $132,135. pital as- 
sets are shown at $2,365,941. The 
corporate surplus stands at $384,311 
after payment of 3% per cent. divid- 
ends on the 8 per cent. cumulative 

erred stock of the par value of 

000. The dividends on this 
stock have been paid to June 30, 1923. 

In the report of the directors, sign- 
ed by R. A. Stinson, president, ref- 
erence is made to improved general 
business conditions throughout Can- 
ada, and it is noted that the company 
has benefited considerably from the 
expansion in the newsprint industry, 
power development and mining oper- 
ations. 

It is stated, further, that the com- 
pany would have done a large volume 
of business in 1926 if the parent works 
in England had not been hampered in 
the manufacture of materials used by 
the Canadian company, by the coal 
strike which paralyzed lly all 
industry in the British Isles. 

It is added that the outlook for 
1927 is encouragitg. 

Profit and Loss 
1926 1925 1924 
$ 64,004 $ 95,092 


40,000 40,000 
$ 24,004 $ 55,092 
50,000 =... 
$ 25,996x $ 55,092 


319,844 264,752 
$293,848 $319,844 


Starke Added to Board 
Colonel George R. Starke, president of 


Are Power Stocks 
Selling too High? 


MONTREAL. — Are the power 
stocks too high? It is thought by 
usually well informed individuals that 
some are. But the public does not 
think so. The strength in Shawini- 
gan and its subsidiary, the Quebec 
Power, has caused many investors to 
believe that anything and everything 
which the guiding hand of Shawinigan 
touches will immediately turn to gold. 

The common stocks of the United 
Securities and the Canadian Light and 
Power have had a marked apprecia- 
tion in the past week or ten days. But 
it is felt that the appreciation in the 
shares has been due chiefly to the 
close association which exists between 
these two companies and Shawini- 
gan rather than to any real possibil- 
ity of immediate increases in the earn- 
ings of United Securities and Cana- 
dian Light. 

The situation surrounding the 
strength in the shares of Shawinigan 
seems to be that the public have ob- 
tained a better appreciation of the 
probable future of the company; in 
any event the shares are not selling 
out of line with the stock of such com- 
panies as Montreal Power. The Que- 
bec Power shares are in a different 
category, for investors are awaiting 
some announcement which will give 
a clue to the phenomenal rise which 
the shares have experienced. 

Gossip indicated recently that 
Shawinigan and all its component 
companies would shortly be merged 
into the huge hydro-electric and pub- 
lic utility organization, but, as Mark 
Twain said about the report of his 
death, “The story is exaggerated.” 
There seems to be no chance of such 
a merger at present. 


MARKET INDICATOR 

20 Industrial Stocks 
H Lew 

94.9 


WEEK’S GAINS AND LOSSES 
Gains — — be pe 
5 


Dominion Transport Company, Ltd., and | | 


director of Reliance Insurance Co. of 
Canada, has been appointed a director 
of the Willison Neely Corporation, In- 
vestment Bankers, Toronto. 


SHIRTS 


CUSTOM-TAILORED 


JOHN BuDD 


333 BAY STREET TORONTO 


Industrials 
Textiles 


BUFFALO QUOTATIONS 
Bonds - Bid Asked 
Bfo-Ft. Erie Bdge 7s °55 108% 
Do., 88 °45 1 


we 108 
Buff Gen Elec ist 5s °39 ske 
Do.. pref. 5s °39 eos 
RBfo N & E Pow 5s °30 100 101 
Tockport L H & P 5% °54 sae 
N. F. ist & com. 6s 1950....... 105 106 
STOCKS 
Niagara Falls Pw. pf. ......-. 


|| Niag. Lock & Ont. pf. ........ 115 


Quality 
Men’s 
- Suits 


$45 


RAILWAY EARNINGS 


Week end 
May 7 1927 1926 Change 


C. P. R.....$3,574,000 $3,088,000+-$486,000 
CN.R. .. .. 5,296,295  4,708,893+ 587,401 


The Corporation of the 


CITY OF COURTENAY 


Tenders are invited for the pur- 
chase of $8,000.00, 5 per cent. 20 year 
School Debentures also $10,000.00, 5 
per cent. 20 year Electric Light De- 
bentures. 

Tenders will close on May 20th, 
1927. 


CLINTON S. WOOD, 
City Clerk. 


FIRST PREFERRED 
IS OUT OF LINE 


Stock Should Sell Higher in 
Present Market; Record 
is Good 


One of the preferred stocks which 
appears to be underpriced in the pres- 
ent stock market, is the first prefer- 
red of Famous Players Canadian 
Company. This first ferred has 
been sell from 95 to 96, and 
changing hands in odd lots at 96%. 
At the fatter price the yield is 8.29 
per cent. There are few pret 
stocks without arrears of dividends 
which at present are yielding any- 
thing like this rate. 

There is no satisfactory explana- 
tion as to why this first preferred 
should be selling at a figure giving 
a higher yield than is usual for a 
preferred stock under existing 
conditions. As will be seen from the 
following table, gross profits of the 
corporation have been increasing 
steadily since 1921: 


There was a slight drop in the net 
profit in the 52 weeks ended August 
28, 1926, compared to the previous 
year, but this was attributable to a 

tly increased appropriation for 
epreciation, rather than to a drop in 
gross revenue. In 1926, $265,408 
was charged to reciation, com- 

red with $180, for 1925 

190,000 for 1924.. The net profit 
for 1926 was shown at $400,942, 
compared with $413,169 the previous 
year, $404,362 in 1924, and $379,936 


in 1923. 
Directors are Able 


Total assets have wn from $13,- 
756,000 in 1921 to $15,535,060 in 1926. 

One of the reasons for confidence 
in this company as a medium of in- 
vestment is the high quality of the 
directorate. The directors are 
Aolph Zukor (president), Sir Wil- 
liam Wiseman, S. R. Kent, W. D. 
Ross, N. L. Nathanson (managing 
director), J. F. Bickell, W. J. Shep- 
ard, I. W. Killam, Sir Herbert S. 
olt and J. B. Tudhope. 

Famous Players Canadian Cor- 
poration was incorvorated in 1920 to 
acquire and operate modern motion 
picture theatres in the larger cities 
of Canada. By the end of 1925, the 
corporation leased or controlled 
through subsidiaries 54 theatres with 
a total seating capacity of 64,000. 
Its enterprises are located through- 
ou: Canada except in the East, with 
a concentr1*.on of properties in and 
around Toronto and Montreal. In 
many instances, it co-operates with 
‘local interests in the management of 
theatres, usually through an owner- 
ship of about half the common stock 
of these enterprises. 

Mergers are Profitable 


In many instances, the directors 
have been successful in adjusting local 
conditions so that profits are appear- 
ing where deficits were to be expect- 

. Amr illustration is of one smaller 
Ontario city where there were two 
theatres, each losing money on 
operations. Famous Players effected 
a merger which left the manage- 
ment of the apenas theatre in 
control and itself in a peed position 

rd te the booking of attrac- 
tions. The result of this change is 
that both Famous Players and its 
former competitor are now deriving 
a net income of about $15,000 yearly 
from this small 

Famous Players dominates the 
Canadian motion picture field be- 
cause of this ability on the part of 
the directors to control conditions 
which are inimical to — In 
other respects than in dealing with 
local theatre problems, the directors 
also have been successful. It is the 
custom to purchase films from a 
number of sources, including chains 
which normally might be viewed as 
competitors of Famous Players. The 
result of this attitude is that com- 

ting booking agencies which might 

tempted to enter the Canadian 
field in order to get their films ex- 
hibited, are content to permit Famous 
Players to remain supreme in the 
field so long as there is not room 
for two chains of similar character 
and magnitude. 

The funded debt of Famous Play- 
ers. Canadian ae is moderate, 
amounting to only about $940,000, as 
compared with theatre property val- 
ued at $5,038,503. The issued bonds 
are 6% per cent. sinking fund bonds, 
due in 1943. 

The first preferred stock out- 
standing totals $4,200,900. The sec- 
ond preferred, $1,000,000, has accu- 
mulated arrears of dividends since 
November, 1920. The first preferred 
is redeemable in whole or in part at 
105 and accrued dividend on any 
dividend date. 


Brooks Motor, 1 pref. & com. ... 


Do., 1 
Can. M 


Zimmerknit Ltd; 
to Offer Public - 
Preferred Stock 


Formal announcement will be made 
shortly of an issue of $750,000 of a 
fe stock of Zimmerknit, ee 
manufacturers of knit goods of Ham- 
ilton, Ont. R. O. Denman & Co. are 
making the offering. 

The stock will be 7 per cent. cum- 
ulative, dividends to begin with the 
sale of the stock and purchasers will 
be given the right to subscribe to an 
equal amount of no-par common stock 
at $16 the share. 

Zimmerknit, Ltd:, was organized 
in 1907 by the late Adam Zimmerman 
and has a@ successful career. Ac- 
cording to the preliminary prospectus 
now being circulated among a few in- 
vestment houses, the net earnings in 
the last four years have averaged 
about double the preferred stock re- 
quirements of the new issue. 

Fixed assets of the company are 
conservatively appraised at $798,000 
and current assets at $382,000. 

The new board of directors to be 
elected will be several of the most 
successful business men in Hamilton, 
including R. L. Innes, Alan V. Young, 
Mark B. Holton, Walter S. Burrill, A. 
F, Zimmerman, F. J. Maw and R. O. 
Denman. ; 


607 
Say $2, But it 


May be Less on 
assey-Harris 


Massey-Harris common shares are 
now being offered to investors in 
England through the well-known Lon- 
don investment house of Kitcat & Al- 
len. British interest in this Canadian 
industrial company is considered a 
happy augury for the stock, which 
reacted favorably when the news was 
broached, issue now selling at 
from $3 to $4 above the book value 
as at the end of the last fiscal year, 
after giving effect to the conversion 
of the common into shares of no-par 
value. : 
_It is probable that within a short 
time the directors will act with re- 
gard to the dividend on this stock. 
Although the company showed earn- 
ings of $9.57 on the old stock of $100. 
par value last year, no dividend was 

id. It is said that earnings so far 
in the current fiscal year have been 
in excess of last year, with no un- 
favorable conditions in sight, so that 
a dividend is early to be expected. 
The Toronto financial district says 


that this dividend will be not less than | 


$2 the share, which would be equiv- 
alent to $8 on the old stock, but, 
so far as has been revealed, the direct- 
ors have not determined what the div- 
idend will be. In view of the conserv- 
ative character of the board, it will 
not. be surprising if the dividend is 
somewhat less than is being sug- 
gested in stock brokerage circles. 


Pay 2 Per Cent. on Arrears 

Canada Foundries and Forgings has 
declared a dividend of 2 per cent. on the 
arrears of the preferred stock of the 
company. At the end of 1926 the ac- 
cumulated arrears on the preferred stock 
amounted to 41% per cent., payments 
having been discontinued in the early 
part of 1921. 

The earnings of the company have 
shown considerable improvement in the 
past two years. 


_ Hillerest April Tonnage 
During. the month of April the Hill- 
cost Collieries shipped 25,500 tons of 
coal. 


Adequate Interest | 


[NVESTORS should consider carefully whether 
their investments are yielding an adequate income, 


We have some very attractive First Mortgage Bonds 
secured by centrally located and improved real estate 
which yield 644 to 7%. Some of these Bonds in your 
list of holdings would help to bring the average in- 
come from your investments to an adequate average 
rate. Write us for special circular and particulars. 
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Assets under Administration exceed 


380,000,000 


A Joy Renewed From Day to Day 


What a pleasure one can get from even a small glass garden. All Winter long it is a 
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OF NEW CAPITAL 


2 Financial Community is 





Somewhat Disappointed 
at Terms of Issue 


From Our Own Correspondent. 
British-American Oil] Co. will have 
769,360 additional capital when, 

and if, present shareholders subscribe 
for new shares at $17.50 in ratio of 
one new for every five held. Up to 








ests first to be considered are those 
of Europe. Indeed, it is rimarily 
over the head of success or failure of 
the stable readjustment of Europe 
that the interests of the remainder of 
the world chiefly come in. \ 
Question of Trade Barriers 
This means that the first practical 
questions to be considered centre 
around customs barriers and interna- 
tional exchange; and these in turn 
are connected with the dissolution of 
previously well-established trade con- 
nections, through the total or partial 
re-adjustment of international bound- 
aries. Thus we have the crection 
into independent countries of what 
were previously merely provinces of 
one single country, as in the case of 


Jate last year, this company has is- Poland or Czecho-Slovakia, formerly 


sued capital of $6,731,000 of the par 
value of $25, or 269,240 shares in all. 
The shareholders authorized the split- 
ting of the $25 shares into four no- 

value, increasing the issued shares 

1,076,960. One-fifth of this num- 
ber is 215,392, which will bring the 
issued shares to 1,292,352. 

There have been rumors of a new 
issue of stock for some time. The stock 
market, however, apparently was 
gomewhat disappointed at the terms 
of the issue, the more optimistic trad- 
ers having come to the conclusion that 
-gomething more favorable to the 
shareholders would be announced. The 
close On May 9th was 27, and the 
close May 10th, after the news leaked 

out, was 26. 

The new capital will be used for ex- 
pansion in parts of the country not 
now covered, or not now fully covered, 

_by the company, it is understood. It 
‘was announced at the annual meeting 
a few weeks ago that the company 

ly would require additional 
capital in the course of the vear. The 


_ prevailing dividend on the stock is 80 


cents annually. 


GENEVA ECONOMIC 
ASSEMBLY WILL NOT 


sections of any and Austyia. 
These countries obtain for the first 
time the rights of completely inde- 
pendent nationalities, with interna- 
tional relations and rights in respect 
to each other and to all the other 
countries of the world. Their trade 
therefore becomes, subject to both 
domestic customs control and all for- 
eign customs laws and regulations. 
In other cases, it has involved the 
transfer of portions of a domestic ec- 
onomic territory from one country to 
another, as in the case of the re-an- 
nexation of Alsace and Lorraine to 
France, or of the portions of South- 
ern Austria to Italy etc. 


Making Re-adjustments 


These re-adjustments may involve 
not only a change in fiscal relations, 
but a dislocation of industries, in 
which raw materials have either to 
be again secured on an international 
basis or the previous industrial com- 
binations dropped and new interna- 
tional supplies or markets sought. 
Where re-adjustments have to be 
made, these may be accomplished on 
either a public or a private basis; 

| but in the latter case with the tacit 
or explicit approval of the respective 
national governments, as in the case 
of the combination and co-operation 


BIND ANY COUNTRY of the coal and smelting interests 


(Continued from page 1) 

ance, with special reference to the 
fiscal and other policies affecting in- 
ternational trade for the future. 

Intimately associated with these 
central features, and conditioning 
them in various ways are such prob- 
lems as emigration and immigration, 
policies with reference to the control 
of raw materials, the treatment of 
international combinations alike in 
the fields of production and distribu- 
tion, the international investment of 
capital and the degree of freedom or 
contro] as effecting it, etc. In these, 
among other respects, the chief inter- 
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of Germany with the iron interests 
in Lorraine, etc. 

Then there are additional compli- 
cations and difficulties which have 
arisen owing to the dislocation of 
exchange from the depreciation of 
the currencies of different countries 
through the excessive issue of paper 
money etc. These and other con- 
ditions operating in different degrees 
have left the international trade of 
Europe, and through it the inter- 
national trade of the world, in a more 
or fess uncertain and unstable situa- 
tion as compared with conditions be- 
fore the war, difficult enough as some 
of these were. 

Problem of After-War Payments 


One of the most important new fac- 
tors affecting not only domestic but 
especially international trade. arises 
from the heavy international pay- 
ments which have to be made in con- 
sequence of the war. These ere due 
either to the indemnities fixed by the 
Treaty of Versailles or to the liquid- 
ation of the heavy debts incurred 
by various nations to others during 
the course of the war. Obviously, 
where one country has very large 
periodic payments to make to another, 
it is correspondingly difficult for the 
first nation to make extensive pur- 
chases from the second, since these 
must increase the other payments to 
be made either in goods or exchange. 
These factors must seriously affect 
not only the exchanges between these 
two countries alone, but the general 
economic relations between these and 
many of the other countries. These 
special conditions are, of course, rel- 
ative to purely artificial and tempor- 
ary situations, but they are likely to 
be so prolonged that they will pro- 
duce results which are, for all prac- 
tical purposes, akin to permanent con- 


dition. 
No Freedom of Trade 

At first there was a tendency to 
assume it to be an important part of 
the work of the League of Nations to 
undertake the establishment of eco- 
nomic peace after the accomplishment 
of military peace. This task was at- 
tempted through the Economic Com- 
mittee of the League. Plans were 
drawn for the abolition, or at least 
the very material reduction of the 
high customs and other barriers erect- 
ed between various re-adjusted na- 
tions of Europe. In this respect, how- 
ever, the efforts of the League have 
proved so far to be verv disappoint- 
ing. Owing to the multitude of spec- 
ial conditions, most of them turning 
on such questions as national revenue 
and finance, the protection of inter- 
national industries, the economic and 
political jealousies of the newly es- 
tablished nations, etc., it has been 
found impossible to draw up any ap- 
proximately uniform conditions look- 
ing to the establishment of anything 
like freedom vf trade between the 
different countries. Attention is 
therefore being more particularly di- 
rected, through the medinm of the 
League or independently of ‘it, toward 
the accomplishment of specific agree- 
ments and trade treaties between in- 
dividual countries, suited to their 
especial conditions and_ relations, 
whether temnorary or nermanent. 

No Binding Derisions 

To promote and facilitate stndv 
of the varied conditions affecting 
world trade, and thns to prepare the 
ground for the realization of inter- 
national agreements. general or spe- 
cific, is the chief object of the Inter- 
national Conference which assembled 
thie week. In order that the widest 
and freest scope mav he afforded for 
such studies. no particular conclusions 
are to he reached by maioritv votes. 
and nothing at all of a bindine na- 
ture with reference to international 
economic conditions is to be saneht 
The chief chiect is to sernve a frank 
and free disenasion of the _ varione 
economie problems in all their actual 
or nossible hearings. Such cancecto ra- 
sults as mav be snecested bv these 
atudiee are to be left to he annlied bv 
the different countries themselves as 
the international reavirements be- 


tween them may 
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Stock Market Record 


ae 
Banks— 
Commerce .......ssce0cs: 12+1 
MEO - wiehvedvetecésres 12+1 
Can. Nationale .......... 10 
MOUS dvectcacadcdcies 12+1 
POOMUOER i eS cdeWCocsée gcd 12+2 
Wen Geetha. o..cccccccces 16 

Se athe theese ned gahee 12+2 
PE + 6a sins dh an deaes 12 
EE 05h 633 shod pone 12 

Pa; 

Abitibi, com. (no par)... 5 
. & 2 saetbococececd 7 
Belgo-Can., pref. ........ 7 
Brompton (no par) ...... $2 
— pore ceesccecocese $2 
et. kee teeth aeb'n 
EMMPOMES §.o6ckc ccccces 6 
Price Bros., com. ......... 2 

Do. p Diese tiie ede hac a % 

Prov. Paper, com. ........ 6+ 
BNEs od ccdwddbseces 7 
Smith, Howard, com. ..... . 

Do. poet. CE g 
Span. River, com. ........ 7 

Se OS -Strrpaseicets 7 
Wayagamack ...... ...... $3 

Steel and Steel I 
B.E. Steel, com. ........+. e 

Do. ist pref. .........0 . 

SN ae ° 

Can. Car & Found., com. . . 

(in ahesticenteses 7 

Can. Fairbanks, pref. .... 6 

= Forgings, COM. .ccee . 
\ Sin senseseeted die 

C.G.E., com. (par $50) .. . 

Do. pref. (par $50) .... 7 

Can. Locomotive, com. ... . 
bs. biebatoséeeaae 
Canada Iron, com. ....... é 
Bo TT Te 4 
Dominion Bridge ......... 4+2 
| __e.  P eeenn 
Dominion Iron, pref. ..... 

m. Radiator, pref. ..... 7 
Dom. Steel Corp., pref. > 
a eee 10 
Gould Pumps, pref. ...... 7 
Kelvinator, com. (no par) . 

en.. b ao neudtnn. ov 7 
Massey-Harris, com. ..... 
net ore 6étpeabeceese 7 

eKin. Ind., ¢. (no par).. . 

Do. pet. Shei pastes s 7 

Do. Voting Trust ...... ‘“ 
Ontario Steel, com. ..... >. § 

Sey MOG shea ce bhaccce 7 


D ° 
Page Hersey, 


c. (no par). $3 


bi epee wétpesens 7 
PL NUE, Wnbctecdostess 7 
Russell Motor, com. ...... 3 


eee ee eee eee 


. PD . . 
Steel of Canada, com. .... 7 
Do. pref. 


Milling and Foodstuffs— 
Alta. Pac. Grain, com. ... 


LSE 6 dks Shdpece é¥e 
Arnolds, com. (no par) .. 
SL MOONES Debus vowsnees ¢ 
Atlantic Sugar, com. ..... 
Pi, MOE. s6cvesdbadeedd a 


. pref. 
B.C. Fishing 


é0s6ecesene 5 

, nT a hweudonaniae $1.25 
BEES 1's ont soe been ae 7 

Can. Bak., c. (no par) 

+ ARTEL. 6 abies qs wakuieée 7 
Can. Bread, c. (no par).. $5 
a Sas ae 7 
eh ee, ~ TO Sone bab ie 7 


. Dv . 
Canadian Salt ........... « 
Christie Brown (no par).. $1.20 


City Dairy. c. 
Do 


(par we). OF 


. Pp ° 
Cuban Can. Sugar, com. .. 


pref. 
Davies, Wm. 
Do 


(A) (no par): 
(B) (no par) 


Dominion Stores (no par) $2.40 
Hemilton Dairies, com. .. . 


bMS ihcnvecdesdece 7 
Inter. Milling, pref. ..... 7 
Lake of Woods, com. ..... 12 

eS eee 7 
Loblaw, com. ........... $1.25 
Os OMS ox ec gacccectee 7 
M-nle Leaf Mill, com. .... ; 

MEE, “ac abeeneveves 

Ovi'vie Flour, com. ....... 5 
SN a 8s 6Sesnbcassic 7 
Pure Gold Mfg. (no par). $1.50 
Shredded Wheat (no par) $3 
St. Law. Flour, com. .... . 

» S Speen covddepes 7 
Vieu Bis-nits, com. ...:.. 

 BONEe wes cegevioe ce 7 
West. Can. Fl., c. (no par) $1.40 

. hb . Cee eee 6 
Western Groc.. ¢. (no par) $1 
i SU Sos sdercicccae 7 
Utilities— 
Bell Telephone ........... & 
Ca'gary Power ......000. ° 
Consumers Gas .......... 10 


Erst Koot. Power, com. .. 


a esibaaen 7 


Do. pref. 
Tnter. Util. (A) (no par) $3.50 
oe HO... F 


Jamaica Pub. Ser., 
Laurentide Power ........ 5 
Mackay, COM. .....000.2: 7 
RR Re 4 
Mexican Light, com. ..... ° 
OE «4b ob undbineies ‘ 
Mont. L H & Pr. (no par) $2 


Montreal Teler. (par $40) : 


Nor. Mexico 


Pr., com 


eee ee eeeeeee 


Do. pref. 
onewe & Hull Pr.,. com... 


Ottawa L. H. & Pr., com.. 6 
ee eee 6% 
Quebec Power, com. ..... 6 
SED ob céutnss ince . 
Shawiniman ...... cssese $2 
Sonth. Can. Power, com... $2 
ee ae 6 
Transportation— 
Can. Pacific Rly. ........ 10 
Cen. Steamships, com. ao 
DO: PUNE. Scocdcedasases 6 
Do. voting ........+..6. e 
Tractions— 
Barrelona (par $50) ..... $1 
Brazilian, com. .......+..- 6 
DO GING, .. accrwocrbedoce 6 
Detroit Un. Rly. ........- ° 
Duluth-Sunerior ..... .... 
Mexican Trams. ........- ° 
Montreal Trams. ......... 10 
Ottawa Traction ......... 4 
Perto Rico Riys., com. .... 2 
DO. SOE. Kh cccovenseces 7 
Twin City. com. .......... 4 
Dee PPOs. bcc ckgecdocves 7 
Winnipeg Elec., com. ..... . 
BOER, odb.sccstcceces 7 


' Textiles— 


fan. Conn. Cotton, pref... 4 
Can. Converters ......... 7 
Cen, Cotton, com. ........ Rg 
DO. BUT. geese ccccscess 6 
Can. Woollens, com, ...... - 
DO. POR. ceveccccccvccs > 
Coamos Imp., com. ....... ° 
DD. WERE sp 0d50b0 060 6h 7 
Dom. Textile. com. ....... : 
BIER. sdsavccvecesse 
M-rarch Knitting, com. ; 
Montreal! Cottons, com. ... § 
Penmans, com., new ..... 4 
» POR. cccccvcseccoce 
Webasen Cotton ......-+5+ 6 


Do., Rights 


General Industrials— 
Amer. Sales, c. (par $20). 4 
pref. 7 


Do. Riehts ......-+e00+ 
Ashestos > COM. ..6.. ‘ 
Do. Pref. cocccscscesecs 
Rrent. Cord. vf. (par $25) 8 
Ruilding Products, pref. .. 7 
Burt, F. N., c. (par $25).. $3 

5) UME. ccvcceccvccece 7 
Canada Cement, com. .... 
» eee eeeeeeeneee 
C. Ind. Ale. (no par) ... $1.28 
Cenadian Oil, com. ......- 5 
Do, pref. .ccccovccccece a 
Do. CROW) ~.cccvcdcveccs ° 
Crow’sa Nest Coal .......- 6 
Dem, Glaes, com. ..-.++-++ 7 
Do, pref. ...c-scvccsece 7 
Thom. Rubber, pref. ...--+ 7 
Eeat Theat., c. (par $25) 
To. pref. ....eeeeeeeees 7 
Femous Playere, com. .... - 
Tho.. pref. ceesscecceeees R 
Gitman sae Seen condos ep . 
Do. pref. ..ccsccerceess 
Goodyear Tire, pref. ....- 7 
Holt, Renfrew, com. ....- ° 
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WEEK ENDING MAY 10 
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May9 wk. 
5.31 245 
5.72 227 
6.06 165% 
5.97 218 
4.72 296 
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6.93 118 
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“FP 27 
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nor 344 
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26° 
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6.07 107 
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228 8 89 
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6.63 91 
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oan 29% 
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5.79 69 
2.80 si 
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6.96 oe 
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9.30 43 
6.86 102 
6.40 ee 
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eee 60 
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4.16 120 
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male 50 
5.12 oe 
5.98 117 
5.12 79 
5.88 102 
6.78 88% 
625 65 
7.00 101 
hee 21% 
8.06 87 
8.51 28% 
7.36 95 
5.04 60% 
4.11 147 
5.90 119 
441 29 
8.87 148 
6.78 118 
sae 24% 
9.30 64% 
5.80 121 
6.19 118 
71.36 95 
vie 28 
8.24 98 
5.35 112 
6.14 114 
6.98 100% 
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Close Close Sales 
May10 May38 for wk. 


244 243 188 
227 227 47 
165 165 19 
217 218 87 
296 295 151 
820 820 23= 121 
264 et 381 
200 200 19 
231% 281 13 
91 89% 2060 
118 117 10 
102 1a 120 
24 82 
97 98 65 
50% 44600 ’ 
97 97 3649 
57% 568%, 340 
102 102 95 
“62 “6i% 230 
110 110 230 
1 98% 730 
113 110 374 
54 54 965 
Wy 4 200 
20 18% 510 
2% 2 795 
41 438% 85 
89 90 «399 
"27 24% BBB 
87 &4 705 
68 “58860 
8 SS “24 
190 162% 25530 
88 838-200 
"20% “22% 470 
“is "18% «85 
89 89 60 
3614 36% 29301 
108 108 945 
24 20 519 
96 95 35 
25% 18% 9935 
“69 “68 = said 
139% 136 -7896 
43 45 50 
87 87 75 
98 "96 "3 
180% 127% 1947 
136 = «185 4 
22 21 205 
88% 89 248 
17 19% 14389 
80 "28% 8166 
99 93 85 
78 79% 465 
18 19 470 
86 86 0 «185 
34 35 100 
99 99 35 
166 = 108%) 
58 60 167 
92 91%, 653 
60 “4% 1186 
lll 111 200 
118 118 13 
36 "36 = 190 
“a2 “82% «840 
31 30 25 
97 97 R 
106 = -:106 60 
138% 140 260 
117 116 25 
50 50 55 
“éi "70 “0 
9% 96 15 
i24 123 “48 
20 21 20 
66% 68 102 
30 30 115 
"22 st éii 
87 89 86 
28 27%, «836 
108 108 25 
19 20 15 
79% 79 85 
143% 144% 1228 
isi isi i34 
27 28 28= 150 
97 97 20 
33% 33% 220 
100 99 $2 
110 14% 45 
119 120 ©6656 
69 70 "05 
41 42% 10 
116 107 271 
85 85 110384 
50 50 16 
58 57 145 
a8 87 x 
27 27 250 
97 97 15 
191% 108% +#«230 
107 107 6 
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Close Close Sales Range, 1 
Rate May9 wk. wk. May10 May8 forwk. High toa 
King Edward Hotel ...... $1 ove 48% 42 45 4 ~ 60 20 
Laura Secord, com. ...... . ee 27 27 28% 31 27 
MONE. Sug iisssecaess 7 6.73 104 108% 104 59 104 102 
Range, 1927 | Lyall Construction ....... ; eae ae 36% «4 44 200 45% 38% 
High Low | Loew’s, com. ..+......0055 ‘ see ee eee eee eee eee 47. 
SUR MONES  se cee tt vie 9 OR ty oth ies ae 343 re 105 96% 
248 228 Nat. Brew., c. (par $25).. 4 5.75 70 69% 69% 69 2270 71% 65 
230 317 PONE cian oy 7 6654 107 107 107 107 20 110 105 
165% 160% National Brick, com. ..... 5 aia 4 ies ae was sie 10 4 
222 214 CN A oo SEE oe SEU 7 10.60 66 66 66 rT 5 81 65 
296 272 Pacific Burt, com. ........ 6 6.52 oe oid obs 400 obs 92 87 
322 298 Cay" Caparo ies amsenaen 7 664 107% i07 107% 107 23 108 102 
266 257 Port Hope Sanitary, com.. 3 2.30 as ote a Ane wee 130 125 
207 196 ref. eae de aed tevets 7 6.54 iia ty “te a 107 $e 
M., COM. ..sccece e oes 9 
238% 280 DO URE Siccoscesscs ss Gi i oe we 100 92 
Seagram (no par) ....... e PF 26 25 25% 25% 17097 27 5 
94 82 | Sher-Williams, com. ..... 6 4.80 ss oka oid ase See 165 142 
119 113 SR DUCE. % ctcvesspecens 7 5.93 119 118 119 118 30 120 117 
105 101 Standard Chem., pref. .... . aoe ee ans gee ase eee 15 15 
35 $1 | Sterling Coal ............5 4 Sia Sen ge! oe ee oo 36 30 
98 96 Tooke Bros., com. ........+ . ose ee «ee eee ese ote x8 8 
60% 46 DO. PUM nv ccesécasesess 7 864 81 81 81 81 7 89 80 
110% 96 Tuckett Tobacco, com. ... 4 5.40 75 73 75 71 $15 vis} 69 
63 57 DO: PEs cS ccbaschS ice 7 666 106 105 105 104 10 106% 108% 
104 100 Woods Mf. » COMB. cccscoce . eee ee éee eee ese eee 46 39 
180 115 . PD © e8cecesecacess 7 8.64 81 81 81 81 35 89 80 
ity a 
110 103% | Can. Landed (par $50)...10+1 5.50 100 100 100 99% 12 100% 94 
102 8 Can. Permanent ......... 12 5.42 221 219 221 219 19 221 216% 
116% 110 Colonial Invest. ......... PF 6 6 6 6 7 7 6 
89 46 Huron & Erie .......... 7+% 5.28 és ° 56 ese oes eee 142 139 
Landed Banking ......... 9 628 172 172 172 170 1 172 161 
Montreal Loan (par $50) 12+1 6.50 és Sate 336 awk ous 52% 50 
1% % | National Trust .......... 12 «4.74 258 253 253 252 4 255 
22% 10 Ontario Loan (par $50) .. 12 6.12 ¥ Sau ose ‘ ees 117 111 
4 1 Real Estate Loan ........ 7 6.66 4 ae ven een vee 105 1 
Hf 88% | Toronto Gen. Trusts ..... 12 6.00 240 240 240 240 3 240 
94 88 Toronto Mtge. (par $50)..10+1 5.34 a ee osu wide ive 103 100 
e 1 Union Trust .........00- 7 6.36 “a wae aka nas ae 110 104 
87 66 CURB AND UNLISTED MARKETS 
4 50 | Anticosti, pref. .....:... et ere ae ee 98 98 
48 40 Attendu Engine (par $1). . sae 18 16% 16% 38 415 35 “4 
; #5 | B.C. Oilfields ............ x cae 2 2 2 2 100 2% ° 2 
- 12 | Beacon Oil ...... 00.2... ‘ -es 16% 16% 16% 17 310 20 15% 
60 42 Belding, com. .......+.+.- 6 8.21 73 71 73 73% 80 eS 710 
os ase a dc. whens iat Ce ORO at aa o iv ia 100 100 
190% 16% Brit. Amer, Oil ........:. 80e 3.00 28 25% 26 28 12180 28 
m. Alcohol ........... : sigd: ae 60 60 60 4 60 49 
ser oo” Brew. & Distil. (par $5).. _. ate 5 4% 5 5 200 5 4 
- - Can. Brewing ........... ‘ wee «87% 27 27 =—-:1710 30 23 
436 436 Can. Nor. Pr., c. (no par). . aah 51 51 61 $1 2 62 42 
ry oe BOG OO ssc oscesanscar 7 7.14 98 98 98 98% 18 99% 98 
: 100, | Cockshutt, pref. .... 12... 4 65.00 81 78 80 77 579 82 70 
- a Continental Oil .......... $1 se 18 18% ~~ 17 20 22% 17% 
- s Cosgrave Brew. (par $10) 5 7.46 6 6% 6% 6 610 8 6 
= 103% | Cooksville Shale Brick, ¢.. . [ou oe 13 13 12 6 12% 10 
1 2 + ig RO np aren 4 740 5A 54 54 52 1 54 50 
= 15 | Can. Light & Pr. ........ : ETT 31 50 30 =: 1606 55 20 
Ps 93% | Dom. Engineering *.:...: 8 449 180 178 178 175 52180 s«185 
; Dom. Power, pref. ....... 7 6.96 Le “as wes bob we 101 100% 
Ps ons Dryden Power (no par) .. . ie: Ss 13 138% 65 15 il 
70 55 Eastern Dairies (no par). . avs 25% 26 25 25 170 27 20% 
By cM Da MOL” co cacicnends Fee! Poe pt eee Loe ec esi 96 94 
11 Eng. Elec., com. (no par). . ae ea ems 5 bed —- 16 15 
46 34%) Do. pref. ...c...cseees, : ote ot ae 92 2% 4% = 87 95 72 
87 85 | Good. & Worts (no par).. $i 1.75 57% 57 57 58 «1185 64 43 
53 52 | Hayes Wheels, com. ...... . wi 27% 29 28 383 29% 27 
97 90% | Do. pref. .+.....+...0.. ‘ 16. ee 94 94 95 35 96 94 
1 1 | Hiram Walker ..........; ; ooo. 4 48 4814 12255 49 28% 
22 5 | Illinois Power, pref. ...... 7 fests. 2 ooP ee 55 ea ce 100 98 
136 117 | Imperial Oil |........ $14+12% 254 45 48% 44 44% 6153 47 37 
187 127 mp. Tobacco, ¢. (no par) 6 ot % 7 1% 7 400 7 6 
Inter. Petroleum ......... 1be 2.50 §©80 30 30 30. 1688 35 80 
27% 19% | Mitchell, J. S. ..02.00002: ; Zoos ae 29% 29% 29% 20 29 29% 
92 87 Manitoba Power (no par). ws ee oe ees the des 58 5c 
26 16 eColl, com. (no par) 2.16 38 36% 387% 86% 1833 40 22% 
96 84 Sera 7 .€446 3147. 288 114 1114 95 116 100 
32 24% Mount Royal, com. ....... ‘ aa 4 4 4 4 2 6 4 
100 Rn creer 6 .-+ «=6B2%H_sC«i HSsC«‘i NC*SSS; 10 55% 51% 
94%  72%| North Star Oil, com. ..... a pom ha es RRR eee ese -+ 255 1.18 
22 18% Do. pref. eeeeeseteeeses 7 eee oe eee eee eee see 6.01 80 
90 86 WB. Car, e00B, .ccccccccce . tek ne ein aida et wai 25 18 
38% 27 Ott. Mtl. Pr., c. (no par). : tos 20 20 20 20 2 a 7 
ss Ottawa Riv. Pr. (no par) . eee 25 25 25 26 06 «€«6BO 26 25 
116 108% Paton Mfg., com. (no par) . ia 56 56 56 59% 20 60 52 
112% 108 Do. pref. .ccscscccccsee ° ose 98 98 98 98 5 100 98 
63%, 21 | Power Corp., c. (no par) . --. 87 35% 36% 87 1787 37 27% 
97 16 Do, Pp © eeteeseseceeee 6 6.25 96 95 95 96 47 97 94 
136 123 Port Alfred, pref. ...... 7 7.33 95% 95% 9514 97% 25 97 95 
51 #8 Que. South. Pr. (no par).. ° ese ee eee eee ees eee 28 25 
115% 19 St. Maur. Power ........ con nee 120 130 125% 1798 150 96 . 
119 112 St. Maur. Valley, com. .. . ose, 55 54 54 54 250 57% 47 
5 2%, | Simpson, Robt., pref. ..... 6 5.88 os ee sat asd 102 100% 
87 29 Sovereign Secs. (par $5). . ox ha ons 2.00 1.50 
37 25 | St. Law. Pap., c. (no par is 41 41 41 4444 10 54 39% 
16 9 PERO ee oan 8 7.54 ia Sa 108 104 
85% 65 Standard Clay ........+.+ cee > . 40 38 
33 24 SVM, sR. cccvcciase eee ee 10 oot 
98% 96 Toronto Dairy ........... 7 $s ‘Si 90% 
107 104 ee R. BH. ccccccceces. eee 10% *ea% "64 50 960 7 a 
4 Coe pee cote. kak ase tee 308. tee 4 tee ea 
51 “a Volcanic | Oil eggs Gs -... wa es 46 46 271 47 a 
110 107 enezuelan Pete. (par eee 3 “ze oH = Ses 23 
i 8 | Woes Sed Sc oi: ae a a ee 
290 205 xQuotations for 1926. No sales recorded in 1927 to date. 
24 120% —_—_—_—_——_ 
70 is Over $80,000,000 of new money has been/| cannot correctly be described as out- 
31 28 | invested—largely in industrial enter-| standing in the matter of indus de- 
ps *s | Prises—in Manitoba in the past five | velopment,” said A. W. McLimont, presi- 
90 83% | years, and this, during a period that!dent of the Winnipeg Electric Company. 
29 22 
13832 100 
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NEWSPRINT MILLS 
FINALLY MERGE 
SALES COMPANIES 


Almost Half Canadian Pro- 
duction Now Sold Through 
Single Channel 


From Our Own Correspondent. 


MONTREAL.—As was first indi- 
cated exclusively in The Financial 
Post, the G. H. Mead Company, the 
Canadian Export Paper Company and 
the St. Maurice Sales Company have 
merged and have consolidated their 
operations in one new company known 
as the Canadian Newsprint Company 
with head offices in Montreal. 

The new company, which has a cap- 
italization of $5,000,000 in preferred 
shares and 10,000 common shares of 
no par value, will handle the sales of 
the following mills: Laurentide Com- 
pany, Price Brothers and Company, 
Port Alfred Pulp and Paper Cerpor- 
ation, St. Maurice Valley Corporation 
and its subsidiaries, St. Anne Paper 
Company, Spanish River Pulp and 
Paper Mills, Fort William Paper 
Company, Abitibi Power & Paper 
Company, Manitoba Paper Company 
and the Anglo-Canadian Pulp and Pa- 
per Mills. 

From this it will be seen that the new 
company will handle a daily output of 
something over 5,000 tons of newsprint 
paper. One of the aims of the new sales 
organization will be the energetic broad- 
ening of the market for Canadian news- 
print in overseas markets. Through the 
merger of sales effort it is certain that 
a reduced cost of selling, savings by 
shipping from the mills best favored 
geographically, and a better service to 
the publishers, will be brought about. — 

The directors of the new company will 
be George Chahoon, Jr., Sir Herbert S. 
Holt, George H. Mead, Alexander Smith, 
John H. Price, J. H. Gundy, G. H. Mont- 

mery, Frank W. Clarke, W. N. Hurlbut. 

e officials of the company will consist 
of W. N. Hurlbut, president; E. 
Crooker, vice-pres.; T. T. Walker, vice- 
pres.; Frank B. Common, sec. 

Will Improve Position 


The new sales arrangements which 
have thus been provided should tend to 
strengthen the position of the newsprint 
companies involved. It is thought that 
the newsprint machines which have been 
longest in operation will be given the 
first chance at the available business. 

With the present hesitancy in the 
newsprint market and before the con- 
solidation of sales efforts under the new 
Canadian Newsprint Company, it was 
thought that there was a possibility of 
some of the new machines being put into 
operation before the market had widened 
sufficiently to absorb the increasing out- 
put of the mills. For the future, the new 
machines will come into operation as the 
market for newsprint strengthens and 
thus the possibility of drastic cuts in the 
price of newsprint will, to a partial ex- 
tent, be eliminated. 

With the-newsprint market in its 
present condition there will naturally al- 
Ways remain the possibility of price cut- 
ting by some of the producers; never- 
theless, the new sales merger will 
strengthen the industry and will, at least, 
tend to stabilize both output and prices, 
despite the fact that the new sales com- 
pany controls only about half of the total 
Canadian output. 

It is thought that the shares of the 
Canadian Newsprint Company will be 
distributed pro rata amongst the various 
mills, each mill obtaining shares on a 
pro rata basis according to its rated 
daily output. 


Work Commences Soon 
on Celanese Addition 


From Our Own Correspondent. 

MONTREAL.—Ground will shortly be 
broken for the acetate plant of the Cana- 
dian Celanese at Drummondville, P. Q. 
When this section of the undertaking is 
completed next autumn, the plant will be 
in a position to manufacture and supply 
Celanese yarns from its own factory. 

Dealing with the progress which has 
been made in the company’s weaving de- 
partment, the current issue of “Invest- 
ments,” published by Nesbitt Thomson 
and Company, says in part: 

“Inside the manufacturing buildings, 
the erection of machinery is proceeding 
satisfactorily. The weaving machines are 
almost entirely set up, already a number 
of looms being in operation, and the new 


a 


Pulp & Paper | 


rapid warp knitting machines will be 
producing in the near future. The spin- 
ning machines will be completed by the 
fall and it is confidently expected that 
by the end of the year the weaving plants 
will be turning out fabric from yarns 
wholly manufactured at Drummondville. 


MOVE UNDER WAY TO 
POPULARIZE HEMLOCK 


Favorable Results Will Step 
Up Production Several 
Million Dollars 


From Our Own Correspondent. 

VANCOUVER.—Prospects are good 
for British Columbia’s wealth in timber 
resources being stepped up several mil- 
lion dollars within the coming year as 
a result of a campaign about to be 
launched to convince the construction 
world that Pacific Coast hemlock is 
“different.” 

Until recently all hemlock has been 
held in low regard because of the es- 
tablished reputation for brittleness. 
Fir, cedar and spruce have all com- 
manded better prices, even on the most 
unreceptive markets, than has western 
hemlock. : 

Beginning in May the West Coast 
Lumber Trade -Extension Bureau in 
which a number of big British Colum- 
bia mills are members, will begin a 
campaign of national advertising to 
rescue western hemlock from its in- 
vidious position and establish it-as a 
high-class structural and finishing ma- 
terial. Scientific data will be ad- 
vanced to show that western hemlock 
is a distinct species with qualities al- 
together superior to those of its east- 
ern namesake. 


Investigate Merits of Hemlock 

Recently a group of New York bor- 
ough construction engineers, sent west 
to investigate the merits of this new 
timber seeking a place in Atlantic con- 
struction, visited Vancouver and 
Seattle where stress and strain tests 
were made for their benefit in forest 
products laboratories. Before depart- 
ing for New York, members of the 
group admitted that the results of 
their investigation had been edifying 
and that they had revised their opinion 


L.}| of western hemlock. They were satis- 


fied, they said, that hemlock could be 
used for all construction purposes in 
which soft wood timbers were specified. 

Demand for British Columbia hem- 
lock this year, lumbermen say, has 
been unexpectedly good, although, as a 
— the timber market has been 
ad. 
At present, British Columbia douglas 
fir is waging a battle for markets with 
Gulf States pitch pine and the fir is 
winning out on quality and price. As 
a demonstration of that fact, the past 
year has seen British Columbia douglas 
fir cut pitch pine sales in Jamaica by 
one-third and at present rate of in- 
crease should have control of about 75 
per cent. of the Jamaican market for 
softwoods. It is now a probability that 
western hemlock will enter the battle 
for markets on its own account and, 
selling even lower than fir, render 
southern states competition even more 
difficult. 


Abitibi’s Mill Again 
Makes Production Record 
From Our Own Correspondent. 

MONTREAL.—Abitibi Power & Paper 
Company seems to be one of the io 
newsprint organizations which has not 
been affected by the weakness in the 
market for its product. Moreover, the 
company’s paper makers at Iroquois 
Falls, Ontario, are steadily continuing 
to create new production records. 

The month of April was the best 
month, from a production standpoint, 
which the Abitibi mill has yet experi- 
enced. The average daily output for the 
month was 541.5 tons per day, more than 
6 tons better than the previous record of 
534.9 tons. 4 

During one week towards the latter 
part of the month, mill had an average 
daily production of 548 tons. From the 
shareholders’ angle all this is satisfac- 
tory. The rated capacity of the mill is 
but 500 tons; this indicates that despite 
the hesitancy in the newsprint mar et, 
Abitibi has been able to secure a satis- 
factory market for its output. 


New Mill at Chelsea 
Now Sells Production 


From Our Own Correspondent. 
MONTREAL.—The largest newsprint 
machine in the world has commenced op- 
erating at the Gatineau mill of the Cana- 
dian International Paper Company and 
it is now producing paper on a commer- 
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Power Developments 


cial basis. The machine produces a sheet 
of paper 256 inches in width and is de- 
signed to operate at a s of 1,200 feet 
a minute. Ultimately, the mill will have 
four such machines in operation, giving 
it a total capacity of 600 tons a day. In 
addition to operating the largest paper 
machine in the world, the or oper- 
ates the largest mill in the world. This 
is the Three Rivers newsprint mill which 
has a capacity of 700 tons daily. 


In the Gatineau mill, all the steam is 
generated by electricity, but as the On- 
tario Hydro Electric Power Commission 
commences to gee power from the 
company, it will be or to generate 
steam in the plant from coal. 


Book Reviews | 


BUSINESS CYCLES 


Desire to eliminate guess work in 
modern industrial practices and busi- 
ness, has brought about an enormous 
development in research work into the 
causes of variations in the fluctuation 
of trade. The findings have invariably 
evolved themselves into statistical sum- 
maries, accompanied by _ elaborate 
charts, which to the layman present a 
jumble of figures, lines and curves 
which have to be translated by an ex- 
pert before they are of the slightest 
value to him in his business. 


We find that the atest progress 
along these lines has been made in the 
United States, where it has reached a 
a of importance that would be un- 

elievable ten years ago. We know 
that good work has been and is being 
done by statisticians in recording the 
movement of certain fundamental busi- 
ness indices either by statistical tables 
or charts, which are essential to the 
perenne of certain industries. Un- 
ortunately statistical information is 
presented in such a way that it is un- 
telligible to the great mass of business 
men and it is to this class that such 
information would be valuable. To 
overcome this drawback, it seems ap- 
parent that the time has come when the 
leaders in this field of business re- 
search should meet and devise distinct- 
ive types of charts which should not 
only be clear to the president of the 
million-dollar corporation, but also to 
the small general merchant out-of-touch 
with every-day business happenings. 


Work of Great Merit 


In Business Cycles and Business 
Measurements, Carl Snyder has pre- 
sented a work of unusual distinction. 
The author has brought together a 
mass of information in respect to trade 
and productive activity in the United 
States over a period of many years, 
which is the result of many years’ 
work and has prepared therefrom a 
series of charts showing the fluctu- 
ations of basic industries, to show just 
what is the current position of indus- 
try and trade with reference to that 
persistent and never-ending growth 
which, as the author has been at pains 


Board of Trade 


Continues Fight 
on Water Deal 


From Our Own Correspondent. 

MONTREAL.—The Montreal Board of 
Trade is determined to do its utmost to 
annul the purchase of the Montreal 
Water and Power Company by the city of 
Montreal. 

The Board of Trade has issued a state- 
ment in which it says that the action 
taken in the name of the board will be 
proceeded with to the court of last re- 
sort, which obviously means that, if nec- 
essary, proceedings will not cease until 
the matter comes up before the Privy 
Council for decision. 

In the meantime, the city has acquired 
the property and the price is to be de- 
termined by arbitration. The ay | has _ 
pointed its arbitrator, one J. Emile 
Vanier, and the Montreal Water and 
Power interests, with whom is associated 
Senator Lorne C. Webster, has appointed 
Charles E. Fraser, head of the Fraser 
Brace Engineering Company; these two 
have named Hon. Wallace Nesbitt, K.C., 
as the third and last arbitrator. 


to show, is one of the fundamentals of 
American business. 

In view of the similarity of economic 
conditions between the United States 
and Canada, many of the author’s de- 
ductions and charts apply with equal 
force to Canadian industry. The first 
part of the book is given over to illus- 
trating the growth of certain factors 
and the reason therefor. In the final 
summary, Mr. Snyder points out that 
no method of forecasting business 
cycles with absolute certainty has been 
devised. Some of the methods current- 
ly in use have been helpful and as he 
says “within reasonable limits we can 
now understand what is happening, and 
what has happened, and we can esti- 
mate roughly what is going to happen. 
Much can be done towards the intelli- 
gent understanding that should eventu- 
ally lead to control of the business 
cycle.” 

To students of business conditions 
this book is to be highly commended, 
while, in less measure, it should prove 
valuable to the layman in giving him 
an excellent background of the trend 
and growth of industry in the United 
States. The book is published by Mac- 
millan’s, at a price of } . 

The Western Canning Corporation, of 
Vancouver, having acquired the canning 
plant of Graham’s Limited, at Berwick, 
intend to evaporate and can apples this 
coming autumn, and fruit and vegetables 
next year. 


The Winnipeg Grain Exchange pur- 
poses erecting a 500 watt output broad- 
casting station at Yorkton this summer, 
at a cost of about $25,000. The license 
has been secured and the call will be 
“CICW.” 


PULP MILL MACHINERY 


Made in 


Canada 


Wood Barking Drums. Dayton Beaters. Log Hauls 
and Slashers, etc. Agitator Equipment, etc. 


WILLIAM HAMILTON LIMITED 


Head Office: Peterborough 


VANCOUVER 


MONTREAL 


WINNIPEG 


The Laurentide Company 


Limited 


Manufacturers of 


Ground Wood - 
Wood Boards and 


GRAND’MERE 


Sulphite Pulp 
Newsprint Paper 


Whabasso Cottons 


are Canadas best 


HESE famous cottons stand up 
better to strenuous wear and 
frequent washings. And they 
retain their fineness of texture, their 
lasting beauty of appearance much 


longer. 


The new Wabasso Silks are attractive 
fabrics made from finest Combed 


Yarns and Celanese. 


They are as 


pretty as the Rainbow. 


THE WABASSO COTTON COMPANY LIMITED 
Three Rivers, Que. 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont, 





FAR EASTERN REPR 
uP S . ESENTATIVE 


ALMONTE, Ont. COATICOOK, Que. and 


ST. HYACINTHE, Que. 


Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, 


Toronto and Montreal. 


Abitibi Power & Paper Company | 


Limited 
NEWSPRINT 
Head Office: Montreal Mills: Iroquois Falls, Ont. 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


Executive Office: 
CHICOUTIMI, P.Q. 


Successors to 


Belgo-Canadian Pa Com . 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


Yearly Output—195,000 Tons Newsprint 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp if 


MEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


Prodnetion--#20 tons daily. 
a 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
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ONE OF TROUBLE; 
NET UNCHANGED 
Income Fractionally Lower, 


- But Earnings on Common 
Up a Little 


From Our Own Correspondent. 

MONTREAL.—While some reduc- 
tion in the operating profits of the 
Canadian Cottons for the fiscal year 
ending March 31 was anticipated, the 
at report showed that the reduc- 
tion was only of a fractional charac- 
ter and that net earnings after all 

s were equal to the satisfac- 
tory profits which were obtained in 
the preceding year. ; 

The satisfactory results which the 
company achieved during the year 
are revealed in the following com- 

ison of income account and work- 
og capital figures over the past 









__THE FINANCIAL POST 


shrewd and less prudent? Even if it 
Making Your Will 


only makes her impatient of sound 
advice on her investments or her ex- 
A Notable Series of Discussions on Estate Building, 
Wills, Succession Duties, Etc. 

























penditures, the safety of the reserve 
is endangered. 

- Consequently, what particular hard- 
ship is it on any widow to place the 
capital which is left for her protec- 
tion under the care of a trustee to 
| watch over the investments which you 
have made during your lifetime and 
which may be retained as part of the 
capital, and to invest wisely what- 
ever cash there is for investment? If 
the trust is set up in the proper terms, 
she will not be restricted to living on 
the income only, for the capital can 
be drawn upon according to whatever 
conditions you may attach to the trust. 
Provided these terms are made suf- 
ficiently elastic, as they should be, she 
will get as much benefit from the 
capital in this manner as though she 
had the absolute ownership of it. It 
will yield as high a return as she 
would get from it, probably a better, 
and it will be safe. It will be kept 
secure not only from the onslaughts 




















Third Article: TRUSTS IN WILLS. 












By RALPH C. GEDDES. 



































































There exists a good deal of misun- 
derstanding in regard to the advisa- 
bility of setting up trusts in wills, 
and until these mistaken ideas are 
corrected a great many wills are not 
going to be properly made. Preju- 
dices, arising out of conclusions drawn 
from false premises, or based merely 
on hearsay, are largely responsible, 
and they are as unsafe a guide in this 
respect as in any other course of ac- 
tion. 

Because a man may know or have 
heard of some case in which some 


ther speculation or by the most rigid 
economy. This may have been all very 
well in his lifetime when his earning 
power was always a stand-by in re- 
serve, but it will not do for those of 
his dependents to whom his estate 
must be the reserve. 

If he must answer this question 
in the negative—and it is important 
and requires an honest answer—he 
should create a trust of sufficient of 
his capital at least to assure both the 
necessities and comforts for his wife. 
















































































O-OPERATING with 









































































































¢ Protection in such a case is not car-| of the high-pressure salesmen of ; 
three years: beneficiary under a trust has been de-| ried far enough by simply leaving a | doubtful eadiien: but also from the every phase of Canadian 
1926-27 — es prived of certain rights which ob- lump sum at her absolute disposal, | importunities of relatives or friends enterprise— 
Sells a0. 529,237 550,058 525,889 | Viously should have been granted, he especially in these days when the care | whose requests for loans or assistance 
Int. on invest. ... 92,467 92,622 93,841] condemns the whole principle of] of it and the investment of it presents | are both embarrassing and difficult to Through the largest number 
BED Gxisdescave  ssinaes sesees 18,842) trusts. He does not stop to make sure refuse. of b - da : 
Setal income ..... 621,705 642,680 614,111} that his information is correct; and Provide for Contingencies ranches in Canada— 
Bond interest .... 148,824 154,924 157,079 | he does not stop to consider that, if it G d that th f th 
Bad debts ....... 8,680 23,697 17,674} is true, it is the terms of the trust ranted that the terms of the trust For the greater prosperity of 
that : faul d provide for the proper encroachments : 
Net income ...... 464,700 464,059 439,358 | that are at fault, and that the blame, Se he: meniia, the. teunt Send win then Canadian business. 
m an Pid. divs. ........ 219,690 219,690 219,690 | therefore, rests on the man who set be éhte ts perferta he aréner fenttien 
them, and not on the trust itself or i it i 
Balance ....--.--- 245,010 244,369 219,668 the trustee who is b d —to save capital when it is not re- 
Com. divs. ....... 217,240 217,240 217,240 pon. ere who is bound by quired for the well-being of benefic- 
Surplus .......--- 27,770 27,129 2,428 ‘ iary, and to use it to the full when 
Prev. surp. ......2,709,798 2,682,664 2,680,236 Harm in Absence of Trust the occasion demands it. This power 2 
ES He also overlooks the possibility of to encroach may be as wide or as 
is, Ont hoo tan aT 8.99 8.08 | He Preater harm that might have re- narrow as the testator wishes. A rea- 
, ‘ “The working capital position— sulted in the absence of any trust to sonable one will provide for contin- Gris ana a 


Curr. assets ...... 5,988,123 5,465,315 5,113,144 
Curr. liabs. .....- 1,337,815 1,402,449 1,453,279 


Net work. cap. ...4,650,808 4,062,866 3,659,865 
There are several changes in the bal- 
ance sheet, the more important of which 
are clearly revealed in the betterment in 
the company’s already strong liquid 2 
sition. Total assets are up over $260,000; 

’ and this, despite a reduction in the fixed 

’ assets of $239,876. 

- In the liabilities, the bonds outstand- 
ing have been reduced by almost $50,000 
and the reserve for depreciation shows 
its usual annual increase of $350,000; 
this account now stands at $1,750,000. The 
surplus account shows the increase noted 
in the foregoing income account figures. 


Remarks of the President 


That business conditions for the com- 
pany during the year under review were 
not the best is seen in the remarks of 
Charles R. Hosmer, the president, who 
said in part: 3 ye 

“Cotton manufacturing conditions for 
the year just closed were made difficult 
through a price war that prevailed for 

- many months among the mills in the 
' United States, resulting in financial em- 
barrassment to some and severe deple- 
tion of the reserves of other organiza- 
* tions. t 3 

: “To keep your mills in operation, these 
unwarranted prices had to be met, which 
meant that many staple lines had to be 
keted at or below cost. Conditions 
‘in this respect improved during the last 
“quarter of your financial year, and this, 
together with the fact that raw material 
was obtainable at reasonable prices, per- 
“mits the presentation of figures which, 

-it-is , will be found satisfactory. 

“The depreciation in values of raw ma- 
terials and finished goods, it will be 
noted, is reflected in a material reduc- 

tion in inventory. oe 
can be said as to copeiiiege 
facing your company during the coming 
x iis quite evident that the keenest 
Kind oe competition will continue, both 
ngland and the United States, 
it has been noticed of late that Ger- 


the very beneficiary whom he quotes 
as an example to justify his opinion. 
It will be very unusual if for every 
instance he can give of a trust work- 
ing an actual hardship, he cannot re- 
call many more from his own exper- 
ience where they have proved of the 
greatest wy both because they 
were needed and because their terms 
were just and well-considered. While 
this in itself may not be an argument 
in favor of trusts with regard to his 
own estate, it is at least an extremely 
good~reason for giving this matter 
his most careful consideration when 
having his will drawn. 

If a testator is married, the bene- 
ficiary whom he naturally connects 
w'th the idea of a trust is his wife, 
but any discussion of the subject from 
this point of view applies equally to 
all other beneficiaries. He should ask 
himself this question, “Am I certain 
that my wife is as capable of handling 
my affairs as I am, and will she al- 
ways avoid anythin~ in the nature of 
a speculation with the assets left in 
her care?” 

No Time for Speculation 

He must bear in mind that after 
his death the time for speculation 
with his estate is past. The risks at- ] 
tendant on it are too great to be/| either he or his wife that at any time 
taken, when the only means of repair-| following his death the effects of 
ing a serious loss of capital is by fur-! some illness may not render her less 





gencies that can be foreseen, with a 
further power to the trustee to exer- 
cise a discretion in others that may 
arise. 

The next article in this series will 
deal with some particular forms of 
trusts in wills. 


“Million Box City” 
KELOWNA, B.C.—This ci is now 
broadcasting the slogan “Million Box 
City,” as it shipped more than a million 
boxes of fruit last season. Kelowna 
Canneries, during the same period han- 
dled 8,456 tons tomatoes, 87 tons beans, 
158 tons pumpkin, 118 tons cherries, 29 
tons plums and prunes, 648 tons apples, 
19 tons crab apples, 26 tons apricots; 
total 9,540 tons. 
































Compound Interest Bonds 


Money invested in our Accumulative Bonds earns more than if invested in 
Coupon Bonds because the interest is COMPOUNDED half-yearly. This means 
that the investor receives interest on each half-yearly instalment of interest at 
the same rate as is allowed on the principal. At present these Bonds sre being 
issued bearing the attractive rate of 


5% 


$390.60 invested in a “CANADA PERMANENT” ACCUMULATIVE BOND now 
will increase in five years to $500. 


A pamphlet giving full information regarding these Bonds will be gladly sent 
on request. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 Toronto Street - Toronto 2 


Assets exceed $50,000,000. 





















A trust settlement is better for most women 
than a large sum in cash. 



















so many pitfalls and difficulties. 
Where there are minor children as 
well the need is ever so much greater. 

If he can answer the question in 
the affirmative, the need for creating 
a trust fund of all or part of the 
capital is not so great; but it still 
exists. Probably the combined judg- 
ments of himself and his wife at pres- 
ent make an excellent team, in earn- 
ing, in saving, in investing and even 
in speculating. But with his judg- 
ment no longer available, his wife 
may be neither so careful nor so self- 
reliant. Also, what assurance has 















E. T. BISHOP, K. C. 
Specializing in 






















corporation work 
Edmonton - Alta. 






























BRITISHAMERICANBANKNOTE 


LIMITED 
COMPANY Stee! Plate Engraving and ' 
Printing, Lithographing, etc. 
Producers of 
Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, Interim Receipts, Cheques and all 
Documents of a Monetary Nature 



















y, Italy, Belgium and Czecho-Slovakia Branch Head Office Branch 
maine. eee a or 11 Place d’Armes OTTAWA 1112 Bank of Hamilton Bidg. 
foothold in this market. e MONTREAL Canada TORONTO 





only be met by keeping the plants in 

= igh state of efficiency, and by prac- 

Tising the strictest economy in every 
department of the business.” 


United Securities Soon 

Will Make Bond Issue 
From Our Own Correspondent. 

MONTREAL.—Following the annual 
general meeting of the shareholders of 
the United Securities on May 16 next, the 
shareholders will be asked to authorize 
a $20,000,000 issue of collateral trust 
bonds. It is understood that, after the 
sharehdélders have authorized the issue 












CLARKSON, GORDON & DILWORTH 
CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST TORONTO 


TORONTO MONTREAL 
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these loans have been made with funds 
obtained through bank loans. 

The fixed assets of the United Securi- 
ties consist of securities of its subsidiary 
companies. The chief subsidiaries, of 
course, are Montreal Tramways and the 
Canadian Light, Heat and Power Co. 

In the fixed assets also there is an 
item of some $4,000,000 which covers the 
sale of the Quebec-New England Hydro 

ric Corporation to the Montreal 
Light, Heat and Power Consolidated. 
Montreal “Power” purchased this prop- 
erty from the United Securities; the pay- 
Ment consists of an annual sum of $400,- 
000 for the next thirty years.. 






Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 















—_.- Between From Bétween 
Montreal Montreal, Toronto, Hamilton Montreal, Toronto, 
————_—_—_—_—_—_—_—_—_—— Three Rivers Hamilton, Windsor, 












to 
Quebec Port Arthur, Fort William Detroit 






—but it is real just the same. It is the Mort- 
gage of RUST, the Mortgage which corrodible 
metals place on your home. Your repair bills 
are the interest, and you must pay it regularly. 












Figures never lie— 
3 ‘They misinform 
































IM |] gsads eotinty arco taste COPPER for Roof, Flash- 
Yh preanttleaenperusion. Taine f Hil 2 W ings, Gutters and Down- The Mortgage becomes due when you have to 
, the ; : 
fesse he serge ma ierpipsaeliietins «renew your corrodible water pipes, and 
|) im judging investment values. rchase for the Home. exterior metal work, as you certainly will. 
As they are interpreted by Members of the Montreal Stock Exchange ime and the elements 
other comapedentiie tahesiane Members of Montreal Curb Market don't affect these metals Let us show you how to avoid the Mortgage 






tion at our command they for they do not rust. 


webecome a valuable aid in de- 
tecting financial weakness and 
; serve as a reliable guide for 
yi), Safe investment. 


2" Dermit us to send details of 
our Service. 


MOODY'S 
“INVESTORS SERVICE 


* 85 Nassau Street New York 


CHICAGO BOSTON 
LOS ANGELES 


of Rust. Send for our Books, ‘“The End of 
Rust Troubles’’ and ‘‘Real Roofings’’. There 
is no charge and no obligation if you receive 
them. 


COPPER & BRASS 
RESEARCH ASSOCIATION 
67 Yonge Street, Toronto 2 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 
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BARCELONA CO. IS 


REVIVED AS PAYER 
ON COMMON STOCK 


Traction, Power Co., Looks 
to Prosperous Future 
With Spain Peaceful 


Announcement of a dividend on the 
common stock of Barcelona Traction 
was the feature of the annual meet- 
ing of the company held in Toronte, 
May 9th. A dividend on the common 
carries with it an increase in the 
dividend on the preferred stock, the 

ferred being a participating stock. 
: The preferred stock on which 7 per 

cent. has been paid will get 8 per 
cent. for this year and the common 
stock, $50 par value, will be on the 
basis of 50 cents the share. 

Shareholders were given to under- 
stand that, while the earnings of the 
company are continuing at a satis- 
factory rate, the dividend on the com- 
mon to be paid June 30th is in the 
nature of an interim payment and it 
is not necessarily establishing a 1 

r cent. rate for the common or an 

per cent. rate for the preferred. 

Recent appreciation in the market 
value of the shares of this company, 
has supported the rumor that some- 
thing better was in store for the 
shareholders, although it was not cer- 
tain that the dividend on the common 
stock would be forthcoming so soon. 
The payment amounts to $369,739 in- 
crease in dividends to the shareholders 
on a total capitalization of $36,973,900. 

The annual report of the company, 
first published two weeks ago, shows 
remarkable increases in earnings since 
the war. The chairman at the annual 
meeting said that the improvement 
continues and it was expected that 
there would continue to be a better- 
ment in the exchange rate, which af- 
fects the earnings of the company 
materially. He pointed to a number 
of public betterments being planned 
and built in the territory served by 
the company. These, he said, were 
certain to react to the benefit of the 
company. 

The company has made considerable 
rere in converting the 7 per cent. 

ome bonds, issued in 1921, into 6 
per cent. bonds. The holders of these | 















bonds, mostly residents of Spain, were 
being paid a bonus of 27% pesetas per 
bond, and the total costs of the con- 
version to the company was about 40 
pesetas per bond. The holders were 
profiting by the exchange because the 
rompany had the right to redeem these 
bonds. The proceeds were used in 
the course of the last several years 
for construction and similar purposes. 

In presenting the names of the two 
directors for re-election, Avern Pardoe 
said that the management was to be con- 
gratulated on bringing the company to 
the position where a dividend on the 
common stock was an actuality. The 
company d passed through a period 
of some vicissitudes, and he thought it 
only right that he should express the 
satisfaction of the shareholders now that 
they were going to receive a dividend on 
the common stock. It was a happy de- 
nouement to a troublesome period. 

Mr. Lash said that the directors cer- 
tainly appreciated the remarks made by 
Mr. Pardoe, who has always proven him- 
self a very good friend and supporter of 
the company. 

The retiring Board of Directors was 
then declared re-elected without change, 
and, at a subsequent meeting of the 
Board, the following officers were ap- 
pointed to another term: H. Malcolm 
Hubbard, chairman; F. Fraser Lawton, 
president; R. C. Brown, vice-president; 
Miller Lash, vice-president; and R. H 
Merry, secretary. 


Western Grocers Will 
Benefit With Retailers 

At the annual meeting of Western 
Grocers, Ltd., held in Winnipeg, president 
W. P. Riley said that the earnings for 
1927 to date are perceptibly better than 
the corresponding period in 1926, and 
“ the outlook of the company is favor- 
able. 

Mr. Riley explained the relation of the 
company under the new co-operative 
scheme by which retailers are linked in 
a chain store organization to be known as 
the Red & White Chain. In explaining 
the idea, after emphasizing that the plan 
did not entail the investment of the 
company’s funds in retail stores, he said, 
in part: 

“The Company acts as buying agents 
for the retailers, supplies them with all 
their grocery requirements, effects many 
savings in operating expenses, advises 
and works with the retailer as to the 
line of goods handled and sold, giving of 
special prices, and works with the re- 

Stewart, McNair & Co., members of 
the Toronto Stock Exchange, announce 
that Fred H. Lytle is now associated with 
their firm. 

Mr. Lytle was formerly president of 
the wholesale grocery house of T. A. 
Lytle & Company, Toronto. 





~ Reflect 


Prosperity 


Write for our illustrated style book 


or call at 


our shops 


73 King St. West, Toronto 
16 Bloor St. East, Toronto 


also shops at 


Hamilton, Windsor, Montreal, 
Winnipeg 
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$ SPE RYE ar RT RS ey ek el ee 
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tailer in every way 
betterment of our own. 


“Since launching this plan, we have 
found the retailers most enthusiastic. 
We find the retailers eager to join & 
movement that promises mutual advan- 
tages, and the organization of different 
units where the Company has branch 
oing forward as rapidly as 
t is probable that neither 
will see 
n during 
the present year as they will next year 
However, it is antici- 
pated that additional volume will regsult 
to both the retailer and your Company.” 


houses is 
possible. 
the retailer nor the aennew 
as much benefit from the pla 


and thereafter. 





Foundries and Forgings 


Again Pays Dividends 


From Our Own Correspondent. 


MONTREAL.—The anticipated resump- 


tion of the 
Canada Foun 
announced. A dividend of 2 per cent. on 
the arrears has been declared. 

At Dec. 31, 1926, the accumulated ar- 
rears on the $960,000 of 7 per cent. cumu- 


—— dividends of the 


lative preferred stock amounted to about 
41% per cent., no dividends having been 


paid since the early part of 1921. 

The company’s earnings have been im- 
proving in the last two years and 1926 
was the best year since 1919, with pre- 


| ferred dividend earned by a margin of 


over 2 per cent. on the common stock. 


The issue has recently been buoyant 
on the stock market, advancing to 87%, 
as compared with a range of 45 to 70 
last year. 





English Electric Company 


of. Canada, 
Limited 


Notice of Dividend 





Notice is hereby given that a pay- 
ment of 4 per cent. on account of 
arrears on the preferred shares of 
this company has been declared pay- 
able on May 31st, 1927, to sharehold- 
ers of record, at the close of business, 
May 20th, 1927. 


By Order of the Board. 
J. H. PHIPPEN, 
Secretary. 


THE CANADIAN BANK OF 
COMMERCE 
Dividend No. 161 


Notice is hereby given that a divi- 
dend of Three per cent. upon the 
aid-up capital stock of this Bank has 
n declared for the quarter ——_ 
31st May, 1927, and that the same wi 
be payable at the Bank and its 
Branches on and after Wednesday, 1st 
June next. 

The Transfer Books of the Bank 
will be closed from the 17th May to 
3lst May next, both days inclusive. 

By Order of the Board, 

S. H. LOGAN, 
: General Manager. 
Toronto, 14th April, 1927. 


Millmg Company, 
Limited 


DIVIDEND NOTICES 


Notice is hereby given that a Divi- 
dend of 1% cent. on the Preferred 
Stock of Lake of the Woods Milling 
Company, Limited, for the three 
months ending May 31, 1927, has been 
declared payable on Wednesday, June 
1, 1927, to shareholders of record at 
the close of business on Saturday, 
May 21, 1927. 

By order of the board. 

M. H. HUTCHISON, 


Secretary. 











Notice is hereby given that a divi- 
dend of three per cent. on the Com- 
mon Stock of Lake of the Woods Mill- 
ing Company, Limited, for the three 
months ending May 31, 1927, has been 
declared payable on Wednesday, June 
1, 1927, to shareholders of record at 
the close of business on Saturday, 
May 21, 1927. 


| By order of the board. 


M. H. HUTCHISON, 


j Secretary. 























INANC 


sible for the bet- 
terment of their business, as well as the 


ries and Forgings has been 
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a 7 ee 


Great West Permanent Loan 


ae 


T 





reserve funds. 
During the past 


ined all holdi 
written off large amounts. Reserve 
which a year ago was given in two items 
tatalling more than $800,000, 
$110,664. Mortga 
given at $2,835,5 
sets are gi 
report. In the liabili 


tures are given at $2, 
with a previous $2,761,877. 














fund of $110,664. 
INTERNATIONAL PAPER COMPANY 
New York, March 30, 1927. 


a quarterly dividend of Fift 
(50c.) a share on the Common 
this Company, payable May 16th, 


close of business May 2nd, 1927. 


Checks will be mailed. Transfer books 


will not close. 
OWEN SHEPHERD, 


DEBENTURES FOR SALE 


BRITISH COLUMBIA 


$85,797.05—5% Debentures 


Sealed tenders addressed to the 
undersigned and endorsed “Tenders 
for Debentures,” will be received by 
the undersigned up to 5 p.m., Monday, 
May 30th, 1927, for the purchase of 
the following debentures: 

$50,797.05 Consolidated Local Im- 

provements. 

$35,000.00 General Debentures. 

Both issues dated January 2nd, 1927, 
and issued on the serial plan—one to 
ten years. 

Principal and half yearly interest 

ayable principal cities in Canada and 
Now York, U.S.A. : 
Bonds may be registered as to prin- 





cipal. 
D. J. MATHESON, 
City Treasurer. 
Imperial Oil, Limited 


DIVIDEND 


Notice is hereby given that a dividend 
of twenty-five cents (25c) per share and 
a special disbursement of twelve and 
sneha cents (12%c) r share have 
been declared by the Directors of Im- 
perial Oil, Limited. The same will be 
payable in respect of shares specified in 
any Share arrant of the Company 
within three days after the Coupon 
Serial Number TEN (10) of such Share 
Warrant has been presented and deliv- 
ered to: 

The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of: 
Imperial Oil, Limited, 
Church Street, 
Toronto, Ontario, 
such presentation and delivery to be 
made on or after the 
1st day of June, 1927. 

Payment to shareholders of record at 
the close of business on the 14th day 
of May, 1927 (and whose shares are 
represented by Share Certificates) will 
oe meee on or after the 1st day of June, 
1927. 

The books of the Company for the 
transfer of shares will be closed from 
the close of business on the 14th day of 
May, 1927, to the close of business on 
the 31st day of May, 1927. 

By Order of the Board. 

T. C. McCOBB, 
Sec 


56 Church Street, Toronto, Ontario. 


LOBLAW GROCETERIAS CO. 
LIMITED 


given that quarterly 
being at the rate of 
7% per annum, on the prior preference 
shares of the Company, and 25c¢ per 
share on the common shares of the Com- 
pany have been declared, payable on 
une Ist, 1927, to shareholders of record 
at the close of business on May 18th, 
1927. The transfer books will be closed 
from May 19th, 1927, to May 81st, 1927, 
both days inclusive. 


D. URQUHART, 
Secretary. 





Notice is hereb 
dividends of 1%%, 


Toronto, May 11, 1927. 















Lost $155,000 in Past Year 


Great West Permanent Loan Company 
lost $155,098 in 1926 and wrote down its 


ear, the financial 
statement showed, the directors exam- 
of the company and had 


reserve and contingent reserve, together 
is now 
s on real estate are 
, compared with $3,- 
$14,255 in the 1925 statement. Total as- 
ven at $5,437,520, compared 
with $6,269,934 shown in the last annual 

column, deben- 
68,064, compared 


Lose for the year, after deductions for 
taxes and management expenses, etc., 
was given at $155,098, leaving a reserve 


The Board of Directors have declared 

Cents 
tock of 
927, 
to Common stockholders of record at the 


Vice-President and Treasurer. 


CITY OF PRINCE RUPERT 





















































































































































and after such date interest thereon NO. 80 

to accrue and all coupons for interest maturing 4 

after such date shall be null and void. imperial Royalties Company 
On presentation and surrender of the afore- announces that the regular ~ 






























































and 
The 









Canada, March 31st, 1927 


ty with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 


United 
' 
Current | Dominion} Notes Seates Cc Canadian 
NAME OF | Gold and |" Notes | of other and other cncther | auofees pants aie-| “mone” | “ects Raliway | Callloans | Call loans | Other | Other Mantd | Non. one 
Coin . banks | foreign | banks bonis fn where | securities jand foreign | bonds and caren, | current, | pelities t other 
fan pee scitciene, | A Securities | stocks ane | ee wine) than 
$ $ $ ee Na = ~ ———— | — |] Premises 
Montreal®........| 31,452,156] 49,014,839] 3,019,685] 642,835 4 $ $ $ $ $ ' fener | ecient 
Nova Scotia 9,229,555| 7,352,535] "830.3 855 | 21,800,354) 97,307 | 20,086,443 | 88,631,122] 28,047,934| 3,716, f $ 5 
Toronto. 7 ‘37 are sears 2,130,581 8307413}. .....°.. 5,221,553 27,477,189 11,106,844 14028-7533 Heat 368 Tonrass eetetH Ist 906 F406 462 27281 "Melos 
vinciale | 3} | 319,347) 498,875) 62,151] 1,463,304] 2,866,799 | ~"228" ct 98, »127,707/ 9,317,343 |.......... | $8,905,578|.....” "403, , , 
Commerce... ....| 11,203,287 ; , 403,304 | 2,866,799 | 228,511] 6,912,994) 2,173,628 349" reeeees | 58,905,578).......... | 2:403,097] 135'692 |...... 
Royalt......... 10959°940 beeen ere ettrees 1033.09 16183, 546 2,160 | 17,499,165] 48,863,220] 28,164,064 10138681 Periph ince oleae saseseeess | 1,803,430] — 141,912 490,000 
Dorninion 2188,452) 4.417.645 713,025] “167,337 | °$.761°089| "ia meet La tiRrH Be etie sy 19,239,124 | 29,877,101 | 70,583,248 |198,254,857 171-717-663 | ‘Bosz670| 2 sa87| 1:945.090 
dard. -...-..| 501,916} 3,475,074] — 431,235] 66,633] 5,969'027 653, 3R3" ‘oce 409, 8,925,758 | 3,544,565 | $9,594,607] 1544, "B15, "248 as, 
Nationale’.....|| 961746 Koster] 1soh238] | 969,027 )....--....| 653,128] 9,883,517| 2,968,644| 3'284°971 | 14°506'400|. 594, 1,544,397 | 815,934] °248,951] ” 42.645 
Imperial... | 0871601 fone 197,498 peg] £301248) 1,275.484| 1,086,157 | 22,870,573] 10,117,460] 1,596,204] 6,928,188 |. 2..." | Sx5a SOS | sys gag | PQUGIZS| 464510] 315,243 
repartee ssiie| 14087.162) 5,507,168 903} 164,252] 6,216,416] 781,327] 2,176,828] 14,820,636] 9°763, 596, 928,188 |.:........ | $8 385.703) 872,023] 7'349:488]  192°31 ; 
Se ; | __T 34995) 2d) "27,511 | 1,555,674 "” goers] Losses] o'sta| 20303] 1.0489,62 $00,000 | 2346688 [2222 taal: sisaze| ps2 
otal .......} 68,160,529) 109,285, 302} los 261 om lana cha can! cements fate nee . wey teseseeees 663 43,169 177,903 
A1O7285, 3021 12,745,070) 21,251,920 1102,618,6201 6,578,769 | 73,163,786 |318,555,3821 127,725,779 | 63,521,296 [153,387,208 1277610510 994,988,280 |282,782,936 | 76,696,011 | 9,203,689 | 7.663.911 
’ ’ ’ , ‘ ” , , ’ ’ * y 6 911 





**Of this deposit, 
*The business of 
tThe Royal Bank of Canada 

included in the above 


A ar EN ects ee thew endo tnfinenae ae ann 





$24,670,333 is in gold coin; the balance is in Domi 
; minion notes, 
the bank in Paris, France, and in San Fancisco, U.S.A. is 


(France) has been incorporated under the laws of 
return.—Footnote to Royal Bank return. 
"The assets and liabilities of the Banque Canadienne 


DEPARTMENT OF FINANCE, OTTAWA, APRIL 80, 1927, 


Nationale, France, 





















bo stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former are 
same ne considered & branch operating as « subsidiary of the Banque Canadienne Nationale are included in above return,—Footnote to Banque Canadienne Nationale return. re 


PROVINCE OF QUEBEC 
$4,000,000 514% Bonds, due 


NOTICE OF REDEMPTION 


OTICE is hereby given that the PROV- 
INCE OF QUEBEC has elected to exercise 
redeem, and 


its te that it will redeem, 
a0 ae One ae Jan, 108%. all of the —— enn 30, 1087. 
000, rovince Quebec Bonds, y order o e Boar ' 
mder the authority of 10 George V. 
3 t Sat Sanaa 1921, te D. L. ADAMS, 
mature Ist December, 1936, but subject to re- 


















said bonds i 
the offices of the Bank of Montreal in Quebec, one-half per cent. (1%%) will = 
Montreal or Toronto, with all appurtenant cou- payable on May 31st to 
pons maturing after such redemption date, shareholders of record of May 
the bonds shall be paid ot the redemption price 25th. 2| 2 
oresaid. This is. Monthly Dividend No. y 
Such payment of the payable f , making a total of one hun- if 
principal on each bend, con seheutiin thine dred and forty and one-half per 
of, shall be made te the bearer of such bond cent. (140%%) paid to share- 
unless it shall then be registered, in which case holders since organization in 
one payment shall be made to the registered April, 1920. , 
IMPERIAL ROYALTIES 
( JA 
Sed.) COB NICOL, : COMPANY 
Quebec, 14th April, 1927. By J. E. Horn 
K. H. Kompfe & Co. 
Limited 4 
The Royal Bank of Toronto and London, # 
Canada _ Ontario. .. = 


Tenders will be received by the under- 
signed for the whole or any portion of 
Sonny seven thousand (7,000) 
shares of the par value of $100 each of 
the new stock of The Ro 
a issued on the ps 

, pursuant to a resolution sed b 
the Board of Directors on that date. : 


The shares comprise the unaccepted 
allotments and the 
under the provisions of the Bank Act, 
were not allotted. 


The stock wil} rank for dividend from 
date of 
be issued, which may be exchanged for 
regular stock certificates on and after 
Ist September, 1927. 


Tenders must state the price per shar 
offered and be r : : 
tified cheque for ten per cent. of the 
amount. In case a tender is accepted, the 
balance will be payable on allotment. 


Tenders will be received up to 3 p.m. 
on Tuesday, the 3lst day of May, 1927, 
and must be marked “Tender for Stock,” 


The bank does not bind itself to accept 
the highest or any tender. 


By order of the Board, 





Opening for 


Experienced 
Newspaperman 


Position calls for a 
man who has had all- 
around training; han- 


BANK OF MONTREAL , 


OTICE is hereby given e 
N DIVIDEND of THREE Ba em 
upon the paid-up Capital Stockap i 
ene has been declasss 

r the current quarter, 
and after WEDNESDAY, 
day of JUNE next, to Share! 
of record of 30th April, 1927, 





















dling copy, writing By order of the Board. 
headlines, making up FREDERICK WILLIAMS-TA’ 
paper; and who can General 


also write feature and 
general stories. 


State experience and 
salary you want to 
start at. 

Box 40, 


The Financial Post, 
Toronto 


Montreal, 19th April, 1927, 































WAYAGAMACK PULP &@ 
PAPER COMPANY LIMITE 
Dividend No. 9 
dend of Seventy- S prota 
share has been declared on the } 
Par Value Common Stock of the € 
pany, Sor the quarter endi y 81; 
1927, payable June 1, 1927, to Shi 
holders of record at the close of 






1st December, 1936 


























Montreal, Que., April 21, 1927. 



















Monthly Dividend of one and 


































































1 Bank of 
December, 















Opening in Montreal for secur- 
ity salesman with an old estab- 
lished firm. Good pros : 
for advancement in position — 
and salary. Applications will 
be treated in confidence. ly, 
giving references and stating 
age and past experience, to:— 


The Financial Post 4 
1070 Bleury St., Box M 200 Montreal 








fractions which, 












ent. Interim receipts will 
























accompanied by a cer- 




































FOR SALE 


Rolls Royce, 1911, five pas- 
senger sports touring car, 
new cylinders, rear and front 
windshield, spare wheel and 
tire, body finished in Duco, 
new top and side curtains. 


addressed “The General Manager, 
Royal Bank of Canada, Montreal.” 
















C. E, NEILL, a 
General Manager. Box 25 The Financial Post, a 
Montreal, 6th May, 1927. Toronto, Canada 



















































LIABILITIES 
Deposits | Bal. due.to | Dueto Due to Bills | Letters of idends | Reserve Total Greatest 
Div Capi Capital verage 
deewhere jother banks Banks in Banks Credit | Liabilities} Declared | Fund ate Liabilities | authorised Directors | aadees | mourit 
—= cate A & unpaid ee Notes held aotes in cire. 

87 $5,906 2.787.729) 1,227,616 6.461,393| $90,834 11,235,599 924,314 — 23,652| 29,915,700 29,916,700| 777,008,110| 31.1% Soci acl ahh ah a? 
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iiss ME) Masato) BRR) BR] ) S| Saaea| Sac eas | ans i) Hele) A 
biseneese 657,323 _SaTAS9 267-414 reins 67419 Feiss eodee 1,267 | 7,500,000 75000,000 | * 128°322'050 10,000,000 1017977 1569°080 toont 
Sa J fy BN eet fe] Aa] TaS000] “SaaSc0] “rege | 00,00 a1) wn) 

040, (681,367! 42,635,476! 7,814,664} 73,312,958! 2,170,452| 701,413 129,416,920 1121,139,880 |2,910,232,616 |162,17$.000 "72,897,061 | 101,761,433 















Mortgages Bank Letters of | Deposit | Incentral| andloans | Other Total 
on rea premises | Credit for note gold to con- assets Assets 
estate reulation| reserves trolled 
ve companies 
‘ $ $ $ $ 5 
1,068,561 | 11,800,000 | 11,237,599 2,2 $330 491,491 782,691,784 
95,624] 7,069,160} 6,460,191] 491,582] 5,750,000].......... 150,452} 242, 
194,617| 3,347,105] 1,698,203 ae a ccesscea nb ROCA 
291,764| 1,851,222 11,1 ahs a ch 205,986 717,151 
1,107,725 | 11,758,220 | 13,563,5 1,711,349 303,221 | 486,700,043 
1,419,520} 14,532,336 | 35,950,2 2,467,677 505,374] 763,508,182 
37,2 5,712,224] 2,397,109 atin 253,316 | 122,238,725 
256,690} 3,712,303 386,9 89,639 92,556,575 
949,553} 5,511,462 933,826 323,732] 137,589,603 ~ 
1846] 5,084,248 674,194 379,537 | 130,592,952 
144,460 256,087 |. Fe dc be Ok 68,894 6,833,061 
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6,232,591 | 70,634,367 | 73,312,958 6,389,356} 2,771,642 12,931,758,629 















of Montreal return. 
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ro Strengthen¢ 
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NONE ~ : n 
gress success is 
Prmual report of the Do 
Company for the fisca 
March $1, 1927. The tot 
the highest experienced 
year of on, 

A comparison of inc 
figures and working c: 
over the past three yea 

—Year end 


$1,825,208 $1.1 
5 im@. «s.ee- * , 
_ on inv. .. 276,692 1 


2,101,985 1,9 
$10,320 3 


1,791,665 1,5 
185,842 1 


1,655,823 1 
1,125,000 1 


Total inc. ..- 
Bond int. ... 


Net ine. 
Pfd. divs. ..-- 


Jance.. «- 
oo divids. -. 


"s su ‘ 530,823 
Peer. onthe. .. 5,999,164 
P. & lL. bal.. .$6,529,987 
Earned per 

share .. 
com Working 





weeee 








$7.36 
Capital P: 


1927 7 


3. 
. assets .... 10,189,093 10,5 
< liabs. 1,499,267 1,3 


W. C.... 8,689,826 9,1 
Balance Sheet Cl 
In view of the strong | 
of the company, the chan; 
ance sheet which resulted 
nearly $500,000 in the w 
position may be regarded 
In the Salas sheet, pr 
sshows an increase of over 
investment account has i 
$3,671,856 to $4,511,299. 
The total sales for the y 
due to the decline in pri 
lowed the lower cost of r 
this was offset partly by 
the physical volume of the 
Referring to this, Sir C) 
the president, says in his 
shareholders that the sal« 
amounted to $20,392,708 
with $21,718,269 last year. 
sales was due to the low 
cotton, which, he said, en: 
pany to reduce the avera 
of its output approximate 
This reduction in price w: 
come by an increase of 9 
the verdana and weight of 
Strengthens Its P 
Even before the split-u 
early in 1923, this it ha 
ceded by an issue of stock 
ers at on a basis whic 
valuable rights late in 1 
Textile never showed e: 
could have been termed s] 
In the = balance 
who have faith in the futu 
pany, will have that faith 
for —— in the. 1927 
note a as 
mete Tae careyilig eval 
1926 report there was a : 
$3,671,855 representing 
This year the property : 
buildings, m. and 
shows an increase of upw 
lion dollars, despite the lil 
tion policy of the ree 
time the property accoun 
investments which, in | 
statement, were shown u 
eral head of “investments. 
change, investments which 
in the report as “liquid,” | 
are shown at $4,511,298, 01 
lion dollars more than tot 


The shares of the Do: 
Company have of late at 
deal of investment intere 
steady appreciation in th 
stock, caused, no doubt, 
pated increase in the divid 
are many points to attra: 
the shares of Dominion T 

The estates of widows at 
pecially those m by 
es, probably show the sou 
est investment policy that 
to pursue. Yet, if an anal 
larger estates in Montrea 
were made, it would be f 
common stock, and in a t: 
industry at that, was liste: 
all. The common stock is, 
minion Textile. 

An endorsement of the 

e managers of these esta 
another conservative inve 
—the Sun Life Insuran 
whose holdings are value 
fourth in size of all its | 
common stock. Yet this 
Dominion Textile—operat 
verse conditions of den 
from its raw materials, a: 
eign competition. 

Has Much Comp: 

Obviously the expert a 
largest life insurance co. 
these widows and. orpha: 
Weighed well the factors 
bute to stability of invest 
fore allowing such a stoc 
favored place. For this re 
other, a survey of the cau: 
contributed to the success 

on Textile Company com 
Erament stock offering b 

ility and capital appreciat 
of interest to every inves 
such sound essentials of i 
Tk 
e textile industry in C 
ander a tariff, which has f 

eemed insufficient to m 
competition with the prod 
Stare New England an: 
the high oh, the — Bane 

88 goods of the 
manufactured under cond 


efficiency and low labor 
the other it faces a com) 


an immense home m 
materials almost at its do 
ty nese handicaps have | 
t curtail the profitable o 

ut a handfal of companie: 


Ty. Of these, Domini 
doubtedly the’ we. 
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om its inception in . 
a a company oan 
© common st 
witen en me. Mocchen 
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the Polonial Bleaching aad 
-” history of the Domini: 
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ominion Cotton Mills. > 
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610,991 43,479,991 
737,709 14,868, 54 
601,488 7,866,035 
454,344 4,104,203 
272,000 27,180,795 
750,721 37,183,229 
295, 7,362,202 
722,112 6,172,760 
106,257 122 ees 
569, ’ 

41,771 75,097 


— — — 


761,433 1 171,024,626 
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50,4 3 

... | 117,238,725 
105,986 48,717,151 
03,221 | 486,700, 
05,3741 763,608,182 
53,316 122,238,725 
89,639 92,556,575 
23,732| 137,589,603 
79,53 130,592,952 
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_ history of the Dominion Textile Co. 


m_one of practicall ixt 
Bomini, z -d eeeatiae joined ¢ e Corporation at Toronto, in 
mion Cotton Mills, valued at $3,-| 1903, being transferred to 
mene’ Which had at first been held and| branch, 1918, where he served a8 ac- 


wed on a 21 year lease, were sub-| countant and later @s secretary, ac- 


é eee ie 
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SOMINION 





~ POSITION STRONG 


Report 


From Our Own 


TEXTILE 


Shows Increased Earnings and Position Again 
Strengthened — Situation Surrounding This 
Favorite Investment Stock Reviewed 


Correspondent. 


- MONTREAL. — Another year of sequently acquired. In September, 1919, 
and success is revealed in the | the Mount Royal Spinning Company, with 


| hay report of the Dominion Textile 


y for the fiscal year ending 

March 31, 1927. The total income was 

highest experienced since 1919, a 
year of inflation. 

A comparison of income account 

figures and working capital figures 

over the past three years follows: 






































a capital of $2,375,250, was added to the 
existing mills, only a million and a half 
of 6 per cent., 30-year bonds being issued 
to complete payment on this important 
addition, 

The post following this the dividend, 
which had risen from 5 per cent. in the 
years 1907 to 1912 to 8 per cent. in 1918, 
was increased to 10 per cent. And after 
a further rise in July, 1920, to 12 per 


—e ae ek soar cent., it was decided to adopt the cur- 
Sn bee... $1,825,208 $1,707,344 $1,684,900 wth oer oo Saenee 
Ls tab 276,692 197,965 263,759 par vaiue com- 
Int. on inv mon, of which 225,000 shares were issued 
ine. ... 2,101,985 1,905,309 1,948,668 | on a basis of 3 to 1. 
ie... 310,320 310,320 637,812 - : A on re Cent. Rise i 
_.. 1,791,665 1,594,989 1,810, e origina common of Dominion 
_": ae ab eA? 136;842 . lasbe Textile was listed on the Montreal Stock 
Exchange in 1907, the year which also 
Balance-.. .. 1,655,823 1,459,147 1,175,014 | witnessed the listing of Shawinigan, Pen- 
Gom, divids. . 1,125,000 1,125,000 908,000 ee saggy ee lowest quotation 
was in 1910, rising to 203 in 1922. 
Year's surp. . 530,828 334,147 275.014 | 1, 1993, with the change in its capital 
Prev. surp. .. 5,999,164 5,665,017 5,390,008 structure to the present financial set-up 
Pp. & L. bal...86,529,987 5,999,164 5,656,017 | of $2,500,000—7 per cemt. cumulative pre- 
Earned per erred and 225,000 no par value common 
com, share .. _—_ $7.36 $6.48  § $5.22| stock it registered a low for the new 
\ Working Capital ——e shares, which sell to-day around 117, of 
187 1926 Joos | 81%. On the basis of the old stock, this 
$ $ would give to-day’s quotation a value of 
©. assets .... 10,189,093 10,526,860 9,698,681 | 351—a rise of nearly 600 per cent. in 17 
© libs. .... 1,499,267 1,342,490 1,190,456 | years. ; 
—— —— —— | Not until 1919 did the real potential 
Net W. C.... 8,689,826 9,184,370 8,508,225 | earning power commence to reveal itself 


Balance Sheet Changes 


and uninterrupted improvement has been 


In view of the strong liquid position in evidence in every subsequent year and 


of the company, the changes in the bal- 
ance sheet which resulted in a decline of 
$500,000 in the working capital 
position may be regarded as negligible. 
In the balance sheet, property account 
shows an increase of over $1,000,000 and 


’ Investment account has increased from 


agen to $4,511,299. 
e total sales for the year were lower, 
due to the decline in prices which fol- 


lowed the lower cost of raw cotton, but 
this was offset partly by an increase in 
the physical volume of the business done. 
Referring to this, Sir Charles Gordon, 
the president, s2ys in his remarks to the 
shareholders that the sales for the year 
amounted to $20,392,708 as compared 
with $21,718,269 last year. A decrease in 
sales was due to the lower cost of raw 
cotton, which, he said, enabled the com- 
pany to reduce the average sales value 
of its output approximately 17 per cent. 
This reduction in price was partly over- 
come by an increase of 9.9 per cent. in 
the age and weight of the goods sold. 


Strengthens Its Position 
Even before the split-up if its stock 
early in 1923, this split having been pre- 
ceded by an issue of stock to sharehold- 
ers r on a basis which created very 


at 
aiieeble rights late in 1922, Dominion/a diversity of products from its 12,000 


Textile never showed earnings which 

could have been termed spectacular. 
Tn the present balance sheet, those 
who have faith in the future of the com- 
y, will have that faith strengthened; 
lo’ nce, in the 1927 report it is 
t a change has been made in the 


of carrying invéstments. In the/h 


there was a single item of 
representing investments. 

is year the property account (land, 
machinery and investments) 

shows an increase of upwards of a mil- 
lion dollars, despite the liberal deprecia- 
tion policy of the company. For the first 
time the property account includes fixed 
investments which, in the preceding 
statement, were shown under the gen- 
eral head of “investments.” Despite this 
change, investments which are designated 
in the report as “liquid,” plus call loans, 
are shown at $4,511,298, or nearly a mil- 
lion dollars more than total investments 


Attract Many Investors 


The shares of the Dominion Textile 
Company have of late attracted a good 
deal of investment interest due to the 
steady appreciation in the price of the 
stock, caused, no doubt, by the antici- 
pated increase in the dividend rate. There 
aré many points to attract investors to 
the shares of Dominion Textiles. 

The estates of widows and orphans, es- 
ao, those managed by trust compan- 

acorn show the soundest and san- 
nvestment policy that it is possible 
to pursue. Yet, if an analysis of all the 
larger estates in Montreal and Toronto 
were made, it would be found that one 
#ommon stock, and in a tariff protected 
industry at that, was listed in practically 
all. The common stock is, of course, Do- 
minion Textile. 
endorsement of the judgment of 
the managers of these estates comes from 
another conservative investment source 
—the Sun Life Insurance Company— 
whose holdings are valued at $2,404,610, 
fourth in size of all its investments in 
fommon stock. Yet this company—the 
Dominion Textile—operates under ad- 
verse conditions of demand, distance 
from its raw materials, and intense for- 
competition. 


Has Much Competition 


Obviously the expert advisers of our 
st life insurance company, and of 

ese widows and orphans, must have 
peished well the factors which contri- 
a to stability of investment value be- 
ore allowing such a stock to retain its 
wored place. For this reason, if for no 
er, @ survey of the causes which have 
fentributed to the success of the Domin- 
on Textile Company common as an in- 
ont stock offering both yield, sta- 
of ty and capital appreciation, has points 
nterest to every investor who values 

we sound essentials of investment suc- 


— textile industry in Canada operates 
er a tariff, which has frequently been 
med insufficient to meet the direct 

Saneetition with the products of Lanca- 
te, New England and the Cotton 

¢h oo On the one hand it has to meet 

€ high class goods of the English mills, 

Manufactured under conditions of high 
ciency and low labor costs, and on 

other it faces a competitor blessed 
an immense home market and raw 

Steen timost at its door. 

se handicaps have been sufficient 

to curtail the profitable operation of all 

ae of companies in the indus- 

. ese, Dominion i - 

doubtedly the leader. ie 
Dividends Have Increased 


From its inception in January, 1905, 
= the company was formed to ac- 
bots, the common stock of the Dominion 
the m Mills, the Merchants Cotton Co., 


@ Colonial Bleaching and Printing Co., 


he properties and assets of the 


April, 1925. 


pointed manager 
Montmorency Cotton Mfg. Co., and| branch of the Toronto General Trusts 


who retires from that position efter 


has given no signs of a let-up. The earn- 
ings of the company have steadily in- 
creased from $4.13 per share in 1924 to 
$7.36 in the past year. 

One of the most important factors in 
commending this stock to investors is 
the strong financial situation the com- 
pany has maintained, most particularly 
its liquid position. The net working capi- 
tal position has been strengthened from 
year to year. When it is recalled that 
this account stood at $2,202,923 in 1917, 
the growth of the financial strength in 




























Total assets amount to $30,408,407, and 


557,413 in 1917. The company has been 
steadily building up a large surplus 
which reached $6,529,987 this year, and 
it is interesting to know that this has 
grown from $1,444,167 in 1917. Funded 


1922 to $5,172,000. 
Due to the Management 


success of the company, in spite of the 
restrictive influences which beset it, may 
ment. 
of Dominion Textile which has ensured 
looms. Shrewd buying of its cotton has 
more than equalized 
distance from its source of supply, which 
normally should have operated in 
of its competitors to the south. It is well 
known that the company is generally on 
the right side of the cotton market and 
as had consistently more success in 
buying than its American competitors. 
In New England, where the textile busi- 
ness is dying on its feet of senile decay, 
mill after mill are closing their doors, 
while here in Canada the Dominion Tex- 
tile ae is continuing to meet the 
successes which have characterized its 
past. 
Company’s Physical Position 

The current monthly market letter 
published by Johnston and Ward has the 
following to say regarding the company: 

“The Dominion Textile Company is the 
largest cotton textile manufacturing or- 
ganization in Canada with seven large 
plants, the most of them located in Que- 
bec province. These are equipped with 
500,000 cotton spindles. During the past 
few years the old-time looms have been 
replaced by automatic equipment so that 
the entire a of the company is 
up-to-date. The raw cotton is purchased 
through a subsidiary company operating 
in the Southern States. The mills pro- 
duce an unusually wide range of grey, 
bleached, printed and fancy cottons and 
yarns. In the face of keen competition 
from the United States and Europe the 
company has an outstanding advantage 
in that 75 per cent. of its market lies 
with ‘the manufacturers of fabrics, such 
as oilcloth mills, makers of blinds, bags, 
etc., as well as various kinds of clothing. 
The output, too, is not as susceptible to 
changes in fashions as in the case of 
some other textile mills, and thus the 
fluctuations in its business with the 
trade are less marked. 


Output Will Be Large 

“The company has steadily improved 
its financial position through a conser- 
vative dividend policy, while year by year 
it is adding to its equipment. It is sig- 
nificant to note that the year 1927 will 
prove to have been the largest in point 
of quantity output in the company’s 
history, although a sharp drop in raw 
cotton prices and a resulting decline in 
values of the company’s output cut down 
the aggregate value of the 1926-27 pro- 
duction. Working practically to capacity 
for months past the company has found 
it unnecessary to shift to the silk busi- 
ness as have a number of other cotton 
mills, and the present outlook is that 
Dominion Textile Company will continue 
to limit itself to cotton fabrics. 

“The earnings of the company over a 
period of years show a steady progress. 
The output in 1926 of $21,718,269 was 
more than double that of the year 1916, 
although high prices in 1920 and 1921 
resulted in a higher value to the output 
than in the year 1926 or in the present 
year. During the past ten years the 
statements show 185.73 per cent. as earn- 
ed on the common stock with dividend 
disbursements of 94.50 per cent., leaving 
a surplus after dividends to put back into 
the property of over 91 per cent. 

Dominion Textiles capitalization con- 
sists of $5,172,000 in 6 per cent. bonds, 
due 1949; $1,940,600 in 7 per cent., cumu- 
lative preferred, and 225,000 shares of no 
par value common stock. The common 
shares are carried on the balance sheet 
at $15,000,000. The $5 dividend disburse- 
ment on the common was initiated in 





Toronto General Opens 
Branch in Montreal / 


Horace W. Johnston has been ap- 
of the Saskatoon 


Corporation, succeeding F. G. Lewin, 
ears of service. Mr. Johnston 


Winnipeg 
















WE MAINTAIN 


active markets, trading in the following securities, 
and will gladly furnish prices and information on 
any of these issues: 
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Loew’s Theatres 
Sterling Trust 
Associated Goldfields 
All Unlisted Stocks 


It is impossible to list all issues here—BUT—if it has 
a market value, we trade in it. Tell us how much you 
have, and if you wish to buy or sell. 


For Quotations and information on any stock write or phone 


STERLING BOND CORPORATION 


LIMITED 


513-514 METROPOLITAN BLDG., TORONTO 
PHONES:—ELGIN 0179-0170 (Local or Long Distance) 


Orders executed on all exchanges 


Cosgrave’s Brewery 
Mortgage Discount 
Mount Royal Hotel 
Durant Motors 
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quirement of $10,500. The balance sheet | 


to 38, so that there are’ now 42 units in 
showed net tangible assets on this stock 


operation. This total will be further in- 
creased by additions in Montreal in the! in excess of $200 per share, of which over 
next month or two. | $110 consisted of current assets. In view 

During 1926, the company showed net | of the improved operating conditions in 
profits of $58,668 and had outstanding as | the cities of Montreal and Ottawa, offic- 
at December 31, $150,000 of first prefer- | 1als of the company look for a substantial 
ence stock, with an annual dividend re- | increase in earnings during 1927. 
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the intervening years can be realized. 


have been gradually built up from $18,- 


debt has been reduced from $9,000,000 in 


The explanation of the outstanding 
be summed up in one word—manage- 


It is the excellence of the management 


e disadvantage of 


favor 
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quiring a very thorough knowledge of Foyr New Units Added 


the manifold problems of a trust and To Pure Food Stores Chain 


loan business. 

Rod. V. Real, who has been account-| Four new Pure Food stores have been 
ant in the Saskatoon office for many | opened in Ottawa this month and the 
years, has been promoted to the post| fifth is expected to be operating 7 the 
of secretary. The staff has also been | beginning of June. At the end of last 
increased and the Saskatoon branch is| Year, the company had 37 service and 
now equipped to handle in a eatiefac- | Self-serve grocery stores in the city of 


tory manner, any business of a fiduci- | Montreal, which has since been increased 


ary character entrusted to it. ( E 


To further extend the scope of its 
service, the corporation announce the 
establishment of a branch office in the 
Yorkshire Building, 136 St. James St., 
Montreal, to open on or about May Ist, 
for the transaction of a general trust 
business. 

J. H. A. Byers, senior estates officer 
at head office, has been appointed man- 
nase _of the new branch. Mr. Byers, 
who joined the Toronto office in 1902, 
has occupied various positions of trust 
and responsibility. Mr. Cable B. Clark 
has been appointed assistant to Mr. 
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Anminion Cextile 
Company Limited 


BOARD OF DIRECTORS: 





Byers, in the capacity of trust officer. President Vice-President 
Sm Cuanzes B. Gorpon, o.8.8. Sm Hersert S. Horr 
Say Fraser Quarter Was J. P. Buacx C. R. Hosmer F. G. Danmus R 
Substantially Improved W. A. Buacr Jas. H. Wao 


_Earnings of Fraser Companies for the 
first quarter of the current year are 
said to show a substantial increase over 
the corresponding 1926 figures. Net 
operating profits for the three months 
ended March 31, 1927, are reported to 





















ANNUAL REPORT 





have been equivalent to approximately For the Year Ended March 31st, 1927 
4% times bond interest, and after al! 
fixed Sangeet. oe rg ee to ASSETS 
more than 5 times prefered dividend re- tdi ‘ 
quirements. The se haa Land, Buildings, Machinery and Investments (Less Depre- 
The improved showing is attributed Wm. KENNEDY 2,532, onan Pete e reece err eeecceseecesesereces $1, 01 588.08 $20,219,313.21 
argely to increasing pro its shown y Oe Ee SOUND, OWTARIO tee eeecescons See eeeeeeeeseoee * el ; 
the Madawaska sulphite paper mill of Representatives at: Stock Mfd. and in Process. .....ssseeeseeees 1,058,500.33 
the company’s subsidiary, Fraser Paper,| COBALT, TORONTO, MONT- Den fasts Ss swbsecacesiesss 319,985.89 
which commenced operation at the be-| REAL, HALIFAX, WINNIPEG, and Bills Receivable. ....cccsccccescess 810,613.11 
ginning of last year. AND VANCOUVER. Open Accounts...........0. ccesecccccces  2,252,013.66 
MIND 56 boo ooo speceknbeoke Gddeves 135,094.33 
Investments (Liquid) and Call Loans......5...  4,511,298.58 
TOTAL LIQUID ASSETS. ......+2+++++ $10,189,093.98  10,189,093.98 
$30,408,407.19 
LIABILITIES ed 
Capital—Common Stock (authorized and issued, 
225,000 shares of no par value)....... $15,000,000.00 : 


Manufacturers from High Taxes, High 
Labor Rates, High Labor Turnover, 


FO 


Power Problems, Freedom to Expand on 
Ample Sites, Permits Concentrated 
Effort on Production. 





“  —Preferred Stock 
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1,038,448.14 


We have located plant to the value of over ria: anoks nt SC aaE nee 
$25,000,000 in the last five years under the above “ ~Dinidend neeiE coe 33,960.50 


ideal conditions. 


WE CAN 


DO IT FOR YOU 


SOUTHERN CANADA POWER COMPANY LIMITED 
330 Coristine Building— Montreal 





















In our opinion the above Balance 


TOTAL LIQUID LIABILITIES.... 
Reserves (Bad and Doubtful Debts, etc.) ........0e0+e0eeee03 
Profit and Loss Account...ccoccecscccececccsess . 


AUDITORS’ CERTIFICATE 
that we have audited the financial books and records of the DOMINION TEXTILE 
MITED, for the year ended March 3ist, 1927, and that we have obtained all the 


ret and Relative Profit and Loss Statement are properly 


$1,499,267.16 


$30,408,407.19 


C. B. GORDON, President. 
F. G. DANIELS, Director. 
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drawn up so as to exhibit a true and correct view of the state of the Company’s affairs, according to 
the best of our information and the explanations given to us and as shown by the books of the Com- 


aoa (Signed) P. S. ROSS & SONS, Chartered Accountants, Auditors. 
Montreal, April 30th, 1927. 








Messrs. W. Maurice Hopcson, Joun P. HopGson 
and W. Louis JARVIS 


ANNOUNCE 


the formation of a partnership for the purpose 
of carrying on a Stock Brokerage Business 
as Members of the Montreal Curb Market. 







DIRECTORS’ REPORT 


To the Shareholders: 






Your Directors submit herewith the Balance Sheet and Profit 
and Loss Account for the year ended 3ist March, 1927, certified by 
‘de eet 392,708.12, compared with 

the mounted to $20,392,708.12, com 
$21,918. 269.01 last ouee., The decrease in sales was due to the lower 
cost of Raw Cotton, which enabled us to reduce the average sale 


f goods approximately 17%. This reduction was ly over- 
= tan inereaee of 9.9% in ‘the yardage and wala of goods 
sold. 


gross manufacturing profit was $1,825,293.70, Interest on 
oghunnde $276,692.17, ona after paying interest on Bonds and 
Dividends on ‘erred and Common Stock, the Surplus, amount- 
ing to $530,823.87, was placed to the credit of Profit and Loss 
Account. 

leven manufacturing and converting plants have been 
fully) mainenines as usual and are in exceptionally good condition. 
ch pleasure in commending the efficiency of the 

etal ond the iopaite and diligence of the Employees. 
All the Directors retire from office to-day, and are all eligible 


for re-election. = respectfully submitted, 


C. B. GORDON, 
President. 









HODGSON, JARVIS & CO. 


MEMBERS MONTREAL CURB MARKET 


C.P.R. TELEGRAPH BUILDING, 4 HOSPITAL ST., MONTREAL 
Telephone MAin 6833 











United Public Service Company 


$7 Dividend Preferred Stock 
A sound investment with an attractive yield. 
ASSETS of $260 secure each $100 preferred share. 
EARNINGS equal 5.7 times preferred stock dividend requirements. 






PROFIT AND LOST ACCOUNT 
For Twelve Months Ended 31st March, 1927 









We recommend these Public Utility Shares for con- i iii aaa March Sist, 1926— 
servative investment. Full particulars on request inant on Bonds...,...--«++ $ 310,320.00 Balance at Credit........seseee $5,000,168.73 
. . Dividend—Preferred Stock...... ‘ meee am 3ist, 1927— 
donc biice Putenlnsge~edyt agitate Rete Ge Beans ee ee) tate cn inrestmnio.: 7222 Seeaen 
BONUS of one share of Common Stock with every two Preferred on fe1.10nes $8.101,149.60 
United Public Service Co. Securities are listed on Chicago Stock Exchange, em ee 
Audited oad Vetted 
P. 8. ROSS 4 SONS 
RTON & COMPANY -B. BOBS & SONS, | ate C.B. GORDON } ty 






INVESTMENT DEALERS 





TEL. EL. 1370. 


302 BAY STREET, TORONTO, ONT. 
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THE FINANCIAL POST 


two railway systems should be the in-| circles, where, it is felt that the orig- 
spiration, rather than the diplomatic | inal stockholders in the company have 
traditions of reticence associated with | lost a profit which was rightly theirs. 
most embassies. It will be recalled that those asso- 

In Mr. Massey, Canada has a min-| ciated with Senator Webster within 
ister to the United States who is en-| recent months acquired the company 
tering into his new work with very| from the original stockholders. The 
in-| much of an open mind. This is aj eff of the Montreal board of trade 
happy circumstance. No doubt Mr.| are worthy and deserve the support of 
Massey seeks constructive sugges-| the entire business community of the 
tions from any quarter for making | Dominion. 


his work more effective for Canada 
tion statemen sub- . ‘ 
a et Sa eerendit Bureau | Business men should urge such mea- WANTED—FAIR PLAY 


of Circulations, t} sures as will make the legation dir- ; : 
suthority. THE FINANCIAL POST i the! actly effective in promoting Canadian he THIS period of great business 
activity, it is thought provoking 


Canadian financial paper submitting its 
— tia business in the United States. ugh 
that the woollen textile industry has 










THE FINANCIAL POST 


Member Audit Bureau of Circulations 
OHN BAYNE MACLEAN. 
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THE FINANCIAL POST HAS THE 
TRRGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 
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ADVERTISING RATES: ie ; : : 
Single Insertion—$2.80 per inch. not benefitted by the improved condi- hief i 
Financial Reports, Debenture Notices, ete., LIBRARY EXTENSION tions. We are probably the greatest the chief 1 
20c. per aga +.:..| woollen users individually of any peo- The present 
Contract rates upon request. ITIZENS of the towns and cities ple in the world. Consumption of in aia y 








SUBSCRIPTION PRICE 
Canada and the United States, $5.00 
per annum. 

United Kingdom, 21s. 
Published by 


THE MACLEAN PUBLISHING CO., LIMITED 
143-153 University Ave., Toronto, 2. 


‘aie, aking: Saertanomuny. bo" dee. products manufactured wholly or in 
pointed to learn that there are only om } "4 oer runs into 4 = 
570 public libraries in Canada. These| 00 4. ‘Doing $71. senses’ OF tis 
libraries have 3,000,000 volumes or| °° ie nly $37,900,000 : . re 
one for every three people in Canada. | 7OUnY Oey irene 
Last year 11,000,000 volumes were ane, taney oe Bsa yp aos 
; : orts, largely fr n ’ 

Scot: or only one and a third per up the balance. 
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library is being built up in on 
that questions coneerning 1 
wealth, production exports, ray | 
terials, ete., may be quickly 



































: . Representatives of the industry are Mr. Mahoney will report to ey 
Eighty-six per cent. of Saskatche-/ .., aiibaaiog the Advisory Board partment of trade and con A 
The MacLean Co. of G wan’s population has no public library on Tariff for a revision of the woollen Ottawa on trade openings that come BELA 
Fleet Street, E.C., E. J. Dodd, director. accommodation. Even in thickly set- . ; ; : to his attention in the United States LON! 
tled Ontario 40 per cent. of the people tariff, which will enable domestic pro- and discuss business di ae Ineesiment 11 W 
ae pfople | ducers to meet foreign competition on conditions for Securities GRE 

















the official publication of the de 
partment. In that respect he ig g ~ 
sort of unattached trade commissie 

er doing work much the same ag jg © 
being done by Frederick Hudd, Can. 
adian trade commissioner in New 
York. I gathered that the relations 
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have no such accommodation. an equal basis. They ‘are not asking 


Most of those without libraries live are a 
; for the abolition of the British prefer- 
on farms but there are half a million ence. At present English manufac- 


Canadians living in towns and cities : 
eee ; turers have a preference in the Cana- 
who have no public libraries. dian market over Canadian manufac- 







AN EXPENSIVE FARCE 


He. much longer can we afford to 
maintain a government-owned 























































Canada spends less than 20 cents as : : : 
merchant marine at a cost of several . as ; turers in many lines. It is requested lo 
—: 9 », | per head on public libraries. : ect ” between the Washington legati 
millions of dollars a year? Canada’s When the American Library Asso- that the tariff be adjusted so as to re a a laa” Seca ecenmatnaiinantt ae on and 





New York are of the best and Fe 
very close contact is being main- 
tained between the two. 
Has Not Organized Publicity 
Apparently no organized scheme of 
publicity for Canada is planned as a 
feature of the new work, 
undoubtediy Mr. Massey wiil 
this subject very definitely. 
te pot ane that = publicity for 
anada is accruing from the work ire Insur 
that is being done. Mr. ”s Fire a 
speeches have been widely quoted - What fire insurance ¢ 
and numerous inquiries are answered. consider the best operat: 


give the industry a fighting chance 
to secure a fair share of the home 
market. 


adventure in ocean shipping has 
proven a sorry investment, that has 
cost us well over $100,000,000. Year 
by year, the deficits roll up; the im- 
provement as time goes on is small. 
The Canadian Government Merchant 
Marine should be wound up, the boats 
sold, and the drain on the taxpayer 
stopped. 

When the annual report, for the 
twelve months ended December 31 
last, was presented, much was made 
of the fact that the accounts showed 






ciation meets in Toronto in June, un- 
oe presidency of Dr. George H. 
e, librarian of the city of Toronto, A ‘tort 
: ; : ypical example of the effect of 
library se work will be under this ssiielitien is to be seen in one 
consideration. Any practical plans Ontario town of 5,000 population. In 
evolved for extending library service | this town of thirty diversified indus- 
should receive public support. Librar- tries, twenty-nine are running full 
ies are part of a nation’s educational iene and in a good prosperous condi- 
facilities. tion; the remaining one is the woollen 
mill, which is struggling along in the 
PAPERS TO BAN hope of a favorable turn of existing 


C ANADA is being flooded with tip- conditions. Moreover, in recent years, 


Canada’s legation staff at Washington is now in temporary quarters but will shortly 
move to these magnificent premises. 


Canada’s Legation 
at Washington Will 
Help Trade in U.S. 






Your 


stment questions 
Finencial Post will b 
will be published in | 


subscribers. A pe 

















































































































































































































“a continued and most satisfactory santi : three large woollen mills in the county , ; 
improvement in operating results,” eee paatemions from the United of Waterloo have gone out of busi- By FLOYD 5. CHALMERS, cenmaman PB bee one _We do _ Berean 
the operating loss being only $90,000! ‘The post office department at Ot-| ness through this unfair competition. : located in any other city of the world Sane operating he 
as against $948,000 in 1925 and $1,-| tawa has felt called upon from time| . The tariff readjustments asked by WASHINGTON.—Every morning, and scores of these gentlemen have avis you to take. it 
440,000 in 1924. But after deprecia-| +, time to ban United States and other| the Canadian manufacturers are not 75 to 100 letters—first — — kept in close touch with Mr. Massey some company that hol 
tion and interest had been provided] publications, so as to preserve the| Unreasonable and they should be given Somath a eee Sa eee city “% Al- and his staff. In this way, the — under either the Domir 
for, the small deficit of $90,000 was/| morals of the people of the country.| very consideration when their case dea cae aoe eight wanes oft volume of Canadian publicity in the the provincial governm 
found to be an actual burden on the] The Financial Post respectfully | is brought before the Advisory Board.| Canada’s American diplomatic office United States has been measurably ing this, you need have 
taxpayers of Canada of $6,690,000. | ..bmits that the department might is developing an official correspond- enhanced. But the work is unorgan- a ane is well lo 

" ized and is not in charge of a good most of the provincial 





ence that is beginning to tax the 
resources of its as yet modest staff. 

A very high proportion of these 
letters represent correspondence from 
Canadian business houses. 

“To whom can I sell aeroplane 
spruce in the United States?” “What 
preferential trade agreements has the 
United States with other countries?” 
“What is the most recent American 
tariff ruling on this or that Canadian 
product?” The questions are along 
such lines as these. 


Benefitting Canadian Trade 


In a small way, the Canadian lega- 
tion in Washington has begun to be 
of distinct benefit to Canadian trade, 
commerce and finance. Besides be- 
ing Canada’s official diplomatic 
office in the United States it per- 
forms the functions of a trade com- 
missioner’s office and is developin 
slowly, as well, a publicity a 
marketing aid for Canadian goods. 
In the latter respect, however, its 
functions have not yet been fully 
defined. 

I called upon Hon. Vincent Massey, 
Canada’s minister here. We had a 
long talk — the work of the lega- 
tion and t it means to Canadian 
business. I also discussed the busi- 
ness side of the work proposed with 
Thomas Stone, the legation secretary 


The year’s deficit brought the total 
debit balance to $45,500,000, equal to 
no less than $150 per ton deadweight 
on the tonnage owned at the end of 
the year. : 

Fairplay, the foremost shipping 
journal of the world, published in 
Great Britain, states that the accounts 
of the C. G. M. M. are misleading. It 
shows that the actual deficit should 
be shown at $112,700,000. It states 
that the whole thing is more or less 
of a farce. Even the reduction in op- 
erating losses is due to the sale or 
loss of boats. 

“Under private management,” de- 
clares Fairplay, “the company would 
have been wound up long ago but, as 
with the United States shipping board, 
it is of concern to somebody that the 
ships should be run, and they will no 
doubt continue to do so as long as the 
taxpayer is willing to foot the bill. 
It adds: 


“If the ships stood in the books at 
nothing and there was no borrowed 
money, there would, judging from the 
experience of the last seven years, be 
a debit balance to be provided for at 
the end of each year, while, if the 
boats were sold at their market value, 
there would be something for the tax- 
payer; whereas, if the company is 











the Dominion _licensir 
man. Se: : ee are very careful to 

I hazard the opinion that’ Mr. ests of both shareholde: 
Massey will very shortly find it. holders. 
worth while to put his piblicity work 
on an organized basis. He 
probably find it necessary to appoint 


well consider banning these tipster BADLY NEEDED FACTS publicity man or trained newspaper 


sheets from the mails to protect the| = 
dollars of the people of the country. ee heey See: on agli 


Th blicati f 
em Ce) eee ae in undertaking what will be called a 


sheets.” Wall Street “Iconoclast” and| distribution census of the United 
“Financialistic Debater” are the two States. A modest beginning has been 
outstanding examples. made in a census of all the retail 

Both give tips on mine propositions. | 8tores of one typical, large city, Bal- 
Canadians are not in need of tips on| timore. This is being followed up by 
United States mines. Canada’s mines similar studies of eleven other cities, 
offer Canadians real speculative op-| Preliminary to the undertaking of a 
portunities, in which they will get a complete census of distribution in the 


run for their money. It is in the in-| CUntry. 
terests of Canadian mining and the| Through the work of our own Bu- 
Canadian people that these papers be| reau of Statistics, we in Canada have 
banned. most complete and authoritative in- 
formation on all an of productive 
activity. We know just what our 
ON GUARD IN MONTREAL farms produce each year and what 
SSOCIATIONS of business men} the farmers get for their output. We 
have proved their value often; the | know the exact yearly output of scores 
good work which is being carried out} of thousands of manufactured articles. 
by organizations of this kind is so| We know the output of our mines, our 
well known as to hardly require any| forests, our fisheries. But we know 
amplification. practically nothing about the volume 
But the work which the Board of| of retail sales in the country as a 
Trade of Montreal is at present prose-| whole or in any particular community. 
cuting is of especial significance, for| We do not know what percentage of 
not only is the board endeavoring to| trade is done by independent stores, 
safeguard the interests of Montreal/by chain stores or by mail order 






























Harmonia | 

Do you think that 1 

Insurance stock -would t 
at present levels? 


a trained advertising or ne nse 
man to his staff to disseminete aad 
formation concerning Canadian orale 
portunities; to maintain liaison Harmonia Fire Insur: 
Washington _ correspondents a stock is at present sell 
American newspapers and perigie | $57 and is paying a dir 
cals; to edit publications intended for on par vale of $10 pe 
American distribution; and to. ; company is one of six 
that no opportunity for selling © : the Home Insurance ¢: 
ada in the States is ever ove d. the second largest f 
In other words, what The Financial group operating in A 
Post has suggested for Great Britain company is capitalize< 
and that is now being worked out iene eee 
oF ee ae ee agen for the 
partment of trade and commerce 
might be adapted to the United 
States. The expenditure of a few 
extra dollars could make the legation — 
a great clearing house for news and 
views about Canada. SSS 




























































































































HON. VINCENT MASSEY, 
Canada’s minister to Washington. 


States. There are 22 full time con- 
sular agents of the British govern- 
ment in different parts of the United 
States, with innumerable vice-con- 
suls and similar officials reporting to 
them. Canada has always had a 
certain advantage from this service. 
Through the British embassy here, 
their services have been available to 
all British subjects, which has meant 
to all Canadians. Now, however, the 
consuls report directly to the Cana- 
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ed on much longer, there will be| business men, but it is also acting on | houses. and with M. M. Mahoney, commercial | dian legation instead of through the 
oo es om behalf of a class who are but poorly! facking information of this and seeeeteey, We ian ies Oe ae round about channel of the British funds at — 
. wi = — —= as a shock] represented - their municipal £0v-| similar character we can only arrive| ness men of Canada should appreci- = are Ps i Speen that — wie interest ra I 
\ Tate ewepman conga men to ea ani y. the — public} ot conjectures regarding the position| ate the practical nature of the work Say ai aamdalae eanvink Gi te ‘of woe Do You, Need problem of i 
a $112, 700,000 ant marine has/| of the city of Montreal. ... | of chain stores, mail order houses, etc.| that his legation is aiming at. From | distinct value to Canadian trade and ost: ~ difficulty. 
$14 = ce 100, or something like} Recently, interests associated with w. can only guess at the general effi-| my conversations with the minister, | .ommerce. Security? 

1000 per annum. In the face of} Senator Lorne C. Webster sold the} ciency of the average retailer. We| With his staff and with business men : a : Our monthly 
such facts, it is even more surpris-| Montreal Water and Power Company only know by hearsay when the vol-| in Washington I was ahle to form ee eee 6 oe i High i tion Investn 
ing that the government has in recent to the city of Montreal at a price of ume of sales of one commodity or an- some idea of what the legation may nen. mat ahinet tok aa od that Can. ae commendati 
months actually added new services| $14,000,000. This figure gave Senator : mean to Canadian business. Marketability? . : 
to the C.G.M.M. instead of valli Webster and his aa 2 $4,000,000 | ther is increasing or reducing. What I set down, however, must not - sone its own ambassador in Speculative ' tains a list of 
out to wind up this burlesque show of| profit in a th f months’| .2he attention of the business men| be regarded as an interview with Vashington, the British consular and Possibilities? issues of Gov 
the seven seas. . “1? vied & tree or four months’! of the continent is now focussed upon| Mr. Massey. Some of the facts and ———— service is not available to : Municipal, Pr 

p Naturally a storm of protest arose| the all important problem of reduc- ideae are his but a great deal of the aunatead ra ea os b - a ated lity and Indv 
over the transaction ae finally it| ime the cost of marketing the goods material is not. peared in a paher ot omaain stative ee tee Be you have curities. It 1 
Rc MASSEY AND BUSINESS : ; ee h w produced at almost un-| New. Building is Fine Structure ses “5 ? & or. ; 
: was agreed that the city acquire the| ‘hat are now produced at t that a British consul in one of the you in selectiz 
E ANADA nowhas committed i . y acquire we : 1 ati As most Canadians know, the : 

mmitted itself ty believably low costs of production. ; } states had declined to look after a 
ae to the handling of its : property at a price to be named by But busi daw te bait facts Canadian Legation is not yet estab- rt f hi k bated Consplt us freely. ments best : 
g of its own diplo-| arbitration. Three arbitrators have | BUt business to-day is built upon facts | 1:04 in its new buildings, recently | P°%°Y_ ° ship-wrecked Canadian : your. requi 


sailors on the ground that they now 
had their own representative in the 














matic relations with the United States | been appointed: one by the city, one| #"4 the facts about distribution are! purchased by the government. It 


















not available in complete form. Write for a cc 











through its own legation at Washing- | p : : 

ae y the Lorne Webster’s interests, and has temporary quarters but will be ; 
ton. An extensive investment has been| a third has been appointed by the a Ottawa may well study closely what| in the new legation offices in a few oe ——- or ought to — R. A. DALY & CO, 
made to enable the work to be| named by the city and the company the United States is doing and begin | weeks. The new building is indeed] gaice and are ‘conan ¥ ae BAxE OF TORONTO BUILBENS 
handled in a manner befitting the dig-| The figure of $14,000,000 is ener.| Shortly to provide business with some| a handsome and_ striking structure.| Canadian now has full Ceanine pet TORONTO 
nity of this nation. Under the circum- ee ee s & of the facts and data needed to make | It is a building which Canada may be | p, iti.) consuls of the United States Members Toronio Stoch Exchenge 





ally regarded as being more than ex- 
cessive. But, the city council of Mont- 
real is apparently quite satisfied with 
the $14,000,000 price. Thus. it may be ee ee 

this figure will be acceptable also to CITY SUCKERS 


the two arbitrators who are acting for 
the buyer and the seller. Thus, the eu = see the crowds of 
public of Montreal generally believe h colish uninformed tip-hunters 
that the board of arbitration is some-| 2° crowd small stock brokerage 
thing of a farce as both the purchaser offices to realize that as much mousy 
and the seller seem to be well satisfied | '® lost in a investments by city 

people as is lost in the country dis- 


proud to own. It does credit to our 
country. 
It is proposed to have the new 







intelligent sales planning, and in- 


stances, all good Canadians should co- 
formed cost cutting possible. 


operate to make the legation as valu- 
able as possible in a practical way 
for Canada. Criticism of the abstract 
principle involved in the establish- 
ment of such a legation is far removed 
from present verities. Some sugges- 
tions regarding the organization of 
the work may, however, be of value. 


Business men are inclined to feel 


and full power to use their good 
services. The only difference that 


building equipped in a quiet way as| consul will nee sapeat the British 


other graphic ‘displays ‘will be hung| through Mr, Massey's office rather 
in the public rooms in order that all ae — Esme Howard, the: 
who come to visit may learn a little eee 
about the immense potentialities of Business Side of Work 
Canada. A — a = publicity has ap- 
M ; peared in Canadian papers concern- 
oa eae Sant Lee ing- the establishment of the new 
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some disappointment that the legation| with what the pu i i ici 

lie revards @8 & od legation but this publicity has, I feel, 
iat been better organized to| ridiculous can & tricts. The confidence games of fin- on treet oe inela oe touched very lightly mon the busi- M 
daily and esr ODlems coming up| Here is where the board of trade|®B¢e find as many victims in large/ eraj large parties. All this Tnvolves | "&8s side of the work programmed. i 
> san = requiring constant atten-| steps in and endeavors to safeguard centres as in small cities, contrary to| much work for the staff but it is The legation has appointed as its isnis sme ee 
largel f oe — staff, consisting | the interests of the citizens generally. | S¢n¢ral impression. considered worth while effort. ae ooo ak he Oe: OSLER, H 
cae ah in the ie eerie a a The board has taken action in the| The difference between the city d Over 115 notes have already been sertment of external. attire ys mena 

i i ; 

cs than | courts to annul the deal and proposes, | SUcker and the country sucker seems ae Sao _ Ottawa for many years. When North of, Scotland Gan 


in the practice of business. As the 


lagation staff is enlarged and forth” if necessary, to take its case to the| t be this; that most city suckers lose 


, : . Lloyd Harris b ht his Canadi 
highest court. The work which the| their money backing their own judg- 4 to Ottar fe, Mahenhr 


war mission to Ottawa, Mr. Mahoney EXECUTORS, TRUSTEES, 


patches have been sent to Ottawa in 





























ees are made - is to be| board is undertaking deserves the|™ment in honest stock brokerage ou agg many personal letters to} came with him. He }as remained in ADMINISTRATORS 
YG ee sit . “mr Aas px fit to hearty co-operation, not only of the houses; trying, in short, to beat the Hundreds of private letters on Washington since, looking after a G di T fer Agents, 
, problems gained from ot oelpewemeg citizens and business men of Mont-|stock market; while’ most country| diplomatic, commercial, immigration, |/8™8¢ mount of Canadian commer- | Guardians, rans tees 
eee eee fem . ~ contact. real, but also of financial interests | Suckers lose their money in crooked| and other subjects have been han- cial and emetic ert. as Bond Mortgage Trus 
Eiauy Meath of ame oe ste and investment interests throughout | Promotions where high pressure sales-| dled in the few weeks the temporary attached to the British onbanny Department 
» been actively | the Dominion. manship is a factor in selling secur-| !ezation has been open. looking after Canadian work. “Mr. neat Belate Department 


engaged in the handling of industrial, 
commercial or financial operations. 
Mr. Massey should not hesitate to 
make his legation a clearing house 
for publicity concerning Canada and 
its opportunities. In this respect the 
publicity departments of Canada’s 


Mr. Massey and his staff are not 
by any means enjoying a vacation in 
Washington. 

Makes British Consular Service Ours 

Establishment of the new legation 
puts at the immediate disposal of 
Canada the entire machinery of the 
British consular service in the United 


_Deals such as Senator Webster and | ities. 
his associates endeavored to consum-| One man, who has observed invest- 
mate result in giving big business| ing in both town and country, states 
nothing but a bad name in the gen-| that there are as many people stung in 
oo one ae Furthermore, it has 4 cities as in the country but it is 
ady resu n giving Canada an-| difficult to the ci le 
other black eye in British investment | admit it, = yee 


Mahoney has naturally had «a great 
deal to do with the preliminary work 
of establishing the new legation and 
is now to specialise in the handling 
of trade intelligence, vommercial in- 
quiries, tariff adjustments, publicity 
for Canada in the United States, etc. 

Under his direction an extensive 
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} Higher Prices Probable 
FOR 


Oo 


Powerful Economic Forces are working together to 
produce higher prices for investment securities. 


In our May List we have briefly pointed out some of 


The present outlook is that these will prevail for an 


May List giving brief description of 
attractive investment securities, 


A. E. AMES & CO. 
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Your Investments 


Investment questions and problems submitted by subscribers of The 


Financial Post will be answered . 


will be published in this column. 
subscribers. 


, 


A two-cent stamp or 


Fire Insurance 
What fire insurance company do you 
consider the best operating in Canada? 
We do not feel in a position to 
the various 
companies operating here, but would 
you to take insurance with 
some company that holds its charter 
under either the Dominion or one of 
the provincial governments. By do- 
ing this, you need have no fear that 
a company is well looked after as 
most of the provincial and certainly 
the Dominion licensing provisions 
are very careful to guard the inter- 
ests of both shareholders and policy- 
holders. 





Harmonia Fire 


Do you think that Harmonia Fire 
Insurance stock would be a good buy 


at present levels? 


Harmonia Fire Insurance Company 
stock is at present selling at $52 to 
$57 and is paying a dividend of 14% 
on par vale of $10 per share. The 

is one of six belonging to 
the Insurance group, which is 
the second largest fire insurance 
in America. The 
company is capitalized at $500,000, 


Investment 
Opportunities 


Bank savings are at a 
record high level. New 
issues of securities are 
infrequent and the pla- 
cing of investment 
funds at a satisfactory 
interest rate presents a 
problem of increasing 
difficulty. 

Our monthly publica- 
tion Investment Re- 
commendations con- 
tains a list of attractive 
issues of Government, 
Municipal, Public Uti- 
lity and Industrial se- 
curities. It will assist 
you in selecting invest- 
ments best suited to 
your requirements. 


Write for a copy of the 





letter and those of general interest 
@ cannot extend this service to non- 
stamped envelope must always be 


enclosed to cover the direct reply. 





; the capital stock having been in- 
|ereased recently by an offering to 
| stockholders of two shares of new 
stock for every three held at a price 
of $20 per share. A few weeks 
ago we believe the stock was selling 
at somewhere around $40 per share. 
The company was taken over by the 
Home group in 1924 and has gone 
ahead tremendously since that time. 
Undoubtedly the company is in good 
hands and in spite of the recent ap- 
preciation of the value of stock, 
there should be good things in 
store for shareholders of the com- 
pany in future. 


Packing Merger 

I was very interested in your article 
in the issue of April 15th regarding the 
proposed merger of pork packers. I 
would like an expression of opinion 
from you regarding the possible effect 
this might have on the smaller pork- 
packing concerns. 

In our cpinion the position of the 
smaller packers as the result of a pos- 
sible merger of the large packers of 
Eastern Canada would not be any 
the worse. On the other hand, there 
might be a positive improvement in 
their position because of a stabiliza- 
tion of prices. It must not be for- 
gotten, that in a period when com- 
petition is keen, it is the larger com- 
pany which leads the way in the 
hope of eliminating competit:on. The 
smaller packers, for the most part, 
we believe, are operating in their 
local fields and it is improbable that 
the larger companies, even when 
merged, will be in any better position 
to secure this local business, than they 
are now. 


Maple Leaf Preferred 


Do you consider Maple Leaf Mill- 
ing Co. preferred stock safe to hold 
or would you deem it a good time 
to sell? 


At the moment there is nothing to 
indicate that the milling companies 
will experience better business in the 
immediate future. Thus, you will 
see that the shares of the milling 
companies are not particularly at- 
tractive at this time. Maple Leaf 
Milling Co. is an ably-managed com- 
pany. It is in a strong financial 
position and although the earnings 
for 1926 were somewhat behind those 
for 1925, $104,000 was added to the 
surplus which now amounts to prac- 
tically $2,000,000, not counting a 
special reserve of $2,000,000. 


The report for the year ended 
March 31, 1927, will probably be 
available early next month. From 


information received, it is probable 
that the earnings will be somewhat 
less than 1926, but we do not think 
that the position of the preferred 
stock has been impaired to any ex- 
tent. F ; 

The milling industry has facing it 
a number of rather serious problems, 
but we believe that over a term of 
years investment in this company 
will be satisfactory in the main, 
although the immediate outlook may 
justify a switch to some other indus- 


MORTGAGE LOANS 


Funds available for Loans on the security of improved Farm Lands 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 


Representing: Law Union and Rock Insurance 
North of Scotland Canadian Mortgage Co., 


. & Nanton Trust Company, 
Sia tne Dominion & General Trust Limited. 





AJ Pattison, Jr. &G 


Toronto Stock Exchange 





Montreal Stock Exchange 
Montreal Curb Market 
Specialists Unlisted Bonds and Stocks 
219 Bay Street, (S72) Toronto "9!" *§iou-St0s-s108 





try if the investor does not lose in 
the transaction. 





Famous Players 

Why are Famous Players Canadian 
Corp. shares selling for less than 
shares in the American company? What 
is a board lot on the Toronto and the 
New York exchanges? Are A. J. Patti- 
son & Co., and McDougall & Cowans, 
reliable brokers? 

We understand that during the first 
half of the current fiscal year, the 
Famous Players Canadian Corpor- 
ation experienced increased business 
as compared with the first six months 
of the last fiscal year. 

The reason why the shares are sel- 
ling at a different level from those of 
the American company lies in the 
earnings of the Canadian Corporation, 
which are not at a level equivalent to 
those of the U.S. company. Pro- 
portionately, the earnings applicable 
to the first preference shares of the 
Canadian company, are not as large 
as the earnings applicable to the 
shares of the American company. 

A board lot on the Montreal Stock 
Exchange is 25 shares; a board lot in 
New York is 10C shares. The broker- 
age charges on odd lots are slightly 
higher than on board lots. 

In our estimation, both A. J. Pat- 
tison & Co., and McDougall & Cowan 
are reliable brokerage houses. 





Montreal Life 


Would you kindly advise me your opin- 
ion of Montreal Life Insurance Company 
stock?. Do you consider it a good in- 
vestment at the present price of $587? 

Stock of this company is a fairly 
good investment. You would do well 
to acquire some shares of this stock 
at the price, $58, which you mention. 

We understand, however, that it is 
rather difficult to purchase the 
stock at this price. 

The company has been operating 
under a Dominion charter since 1908 
and under the guidance of Arthur P. 
Earle, president and managing direc- 
tor, has established an exceedingly 
strong company with very good 
prospects for the future. Recently the 
company was approached by the 
Atlas Insurance Company of England 
with a view to purchase. However, 
Mr. Earle told us that the company 
is not for sale and that there is no 
possibility of a change in control. 

Last year the company wrote a 
little over $8,000,000 of new busi- 
ness and has approximately $30,000,- 
000.00 worth of insurance in force. 


Life Insurance Shares 

I am contemplating the purchase of 
some life insurance company shares for 
a long term investment, eight or ten 
years, and would be glad to have your 
opinion regarding the following com- 
panies. 

Monarch Life, 10 per cent. paid. 

Security Life, 40 per cent. paid. 

Capital Life, 20 per cent. paid. 

Empire Life. 

Monarch Life is paying a dividend 
of 80 per cent. per share and is sel- 
ling at $38 bid and $40 offered. This 
company, with head office in Winni- 
peg is doing a very good business, 
it is 10 per cent. paid. 

Security Life is a 40 per cent. paid 
up stock, and at the present market 
price of $20. per share the price must 
be practically at rock bottom. This 
company has gone through some rath- 
er trying times in the last three or 
four years, but under the leadership 
of W. O. McTaggart, we believe that 
the company can confidently look for- 
ward to much better times in the fut- 
ture. The Security Life is not paying 
any dividends at present, and recently 
made a call on its shareholders which 
should greatly improve the working 
capital position. 

The Capital Life is a very strong 
company, one of the strongest of the 
smaller companies, with head office 
at Ottawa, and the present rate of 
dividends is 7 per cent. or $1.40 per 
share. This stock is quoted at $22. 
bid and $25. offered but is rather dif- 
ficult to procure. It has built up a 
very firm and substantial business and 
has splendid possibilities for the fu- 
ture. 

The Empire Life is another stock 
which is difficult to purchase, the 
current price being $31. bid and none 
offered. No dividends are being paid 
on this stock, but the company is ex- 
panding soundly and rapidly, having 
recently opened offices in British Col- 
umbia and some of the Western prov- 
inces. They have at present about 
$6,000,000.00 of insurance on their 
books. 


Bank of Commerce 


What do you think of following 
switch ? 

Sell 5 Bank of Commerée at $240. 
¢ Buy 5 Brazilian Common around 
135. 

Buy 5 Montreal L.H.P. Common 
around $82. 

Buy 5 Shawinigan Common around 


8. 

I bought Bank of Commerce at 
$199. per share. 

Am buying to build for future. 


The switches promise profit. 

One of the most expert observers 
of the Canadian market, recently ex- 
pressed the opinion that Brazilian 
common should be selling much higher 
in view of the fact that the company 
is in.a position to increase its divid- 
ends 1 per. cent. per year for the next 
five years. 

Montreal Light, Heat & Power Con- 
solidated at 85 appears to be ridicu- 
lously high, but it is pointed out 
that the company is in an exception- 
ally strong financial position. Critics 
have been insisting for a number of 
years that the price was ridiculously 
high, and yet it continues to climb. 

In the long run, we do not believe 
that you could make a mistake in 
buying Montreal Power. 

The case of Shawinigan is some- 
what different. We understand that 
the company is committed to a policy 
of expansion, which will take prac- 
tically all its surplus earnings for 
the next five years. In view of this, 


‘ 
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you possibly would be better advised 
to go into.some industrial, as Pacific 
Burt, at around the same price. This 
is one of the Moore group of com- 
panies which are noted for consistent 
earning records and the fair-minded 
attitude of the management for the 
shareholders. 


Toronto Casualty 


Being a subscriber of the Financial 
Post we would appreciate receiving 
your advice regarding the financial 
standing and progress of Toronto Casu- 
alty and Insurance Co. We have a 
general blanket: pelicy in the company 
covering household effects, and we 
have recently heard rumors to the 
effect that the company has suffered 
an impairment to its capital and it is 
not at all in good financial circum- 
stances. Will you also kindly suggest 
whether it would be well to continue 
our policy or cancel it and take it out 
elsewhere? 

We would not advise you to can- 
cel your policy with this company 
because we believe the company 
has successfully weathered a rather 
difficult period in its development 
and is now on the road to prosper- 
ity. 

The company has shown consider- 
able initiative in introducing new 
forms of policies and although the 
year 1926 was not a very satisfac- 
tory one for the company, the volume 
of business written has increased con- 
siderably from year to year. In 1926 
the company re-organized its balance 
sheets and disclosed a slight impair- 
ment of capital. However, this 
should not effect you as a policy 
holder in the company, especially 
when it is remembered that the com- 

any is licensed under the very strict 
aws of the province of Ontario, and 
the conditions that affected it ad- 
ae in 1926 were a legacy from 


C.N.R. Income Bonds 


As I have been advised that you are 
familiar with the Canadian Northern 
Railway income bond situation, I am 
writing you to ask if the proposed set- 
tlement relative to the exchange of 
Canadian National stock of equal face 
value bearing 4% per cent. has been 
effected. As I understand it, the agree- 
ment. was ratified by all parties con- 
cerned but was subject to the approval 
of parliament. It is th?s point of which 
I am in ignorance. 

The Dominian Government has 
never ratified the agreement regard- 
ing the exchange of C. N. R. income, 
for Canadian National stock of eqnal 
value. The —— was put before 
the parliament before Christmas, but 
was turned down by them. At the 
present moment there is another ru- 
mor concerning a new agreement, but 
nothing definite to back it up. It is 
also said that if the present plan goes 
through, the bonds would be worth 
about 80, which is an appreciation of 
about seven points over their pre- 
sent price. 


POST- 
Scripts 


ACK MINER, the well-known bird 

man of Kingsville, Ontario, is noted 
for his originality. His son, Manly 
Miner, appears to follow in his fath- 
er’s footsteps and in announcing an 
addition to the Miner family sent to 
his friends the following card: 

Stork News 


from 
The Henry Ford Hospital 
Detroit, Michigan 

By Mr. and Mrs. Manly Miner 

This spring brought something un- 
usual in the history of the Jack Miner 
bird sanctuary. The flock of geese which 
come every spring were this year joined 
in their flight Minerward by a stork. 

Finding the atmosphere around the 
ponds too chilly, this rare bird on his 
first visit took flight and parked at the 
Henry Ford Hospital, Detroit, Michigan, 
where he left a daughter for Manly 
Miner and wife, April 28th, 1927. 





PMc ane sey visitor to Washing- 
ton during the recent aeronautical 
show there got an idea of the advance 
that commercial aviation is making 
in the United States. Displays at 





When Women 
Invest 


They Are Only Persons 
Able to Make One of 
Primary Tests of Worth 
of Many Securities 


A REGULAR FEATURE 





Public utilities have attained betier 
relations with the public by having 
their customers become their share- 
holders. Some of the more opulent 
shareholders probably get more than 
enough from the company in divi- 
dends to pay their gas or electric 
bills. Even the small holder of such 
shares gets something toward the 
cost of utility services. aoe 

Indubitably, stock ownership in a 
utility has made the public more 
tolerant of utility companies because 
it has given the public a better 
understanding of the problems sur- 
rounding the successful operation of 
private companies. It has been help- 
ful to the public, moreover, in that 
a greater number of small investors 
have come to understand what in- 
vestments are and to realize that 
they are entitled to a return on their 
investment. ‘ 

So far, customer-ownership, as 
such, has been confined mostly to 
public utility companies, but there is 
no reason why the investor in an 
industrial should not also be a cus- 
tomer of that industrial company. 
Business men often follow their 
natural bent and, when they have 
funds for investment outside their 
own business, find something of in- 
terest to them in a line allied to 
theirs. Thus one finds the milling 
companies interested in baking com- 
panies, the Canadian Pacific Rail- 
way Co. interested in tourist hotels 
and Toronto and Montreal capital 
which originally profited by local 
street-railway franchises, now inter- 
ested keenly in traction and power 
projects in Brazil, Spain, Porto Rico, 
Mexico and the United States. 

Even the Bath Tub : 

In what manufacturing companies 
might women naturally be expected 
to take an interest as shareholders? 

The bride sallies forth to view a 
home offered for sale. If she has a 
wide interest in investment (which 
is most unlikely although it would be 
profitable) she would be intrigued by 
the thought that she would get some 

rofit from herself if she bought a 
Sees built of brick from, say, Na- 
tional Brick, or that the tiled bath- 
room was outfitted by, say, Port 
_— Sanitary, etc., etc. 

s she moves into the home, she 
may select draperies produced by 
Dominion Textile or one of the other 
companies in the textile trade in 
which there is an investment interest. 
She may, as she wanders through the 
basement of a department store, note 
that the glass fruit jars are made by 
Dominion Glass Company, that in 
choosing a Kelvinator she is helping 
herself because of some stock she 
holds. - 

The list is almost infinite. 

And as she steps up the walk to- 
ward her own front door and reflects 
that said walk is hard after a long 
day’s shopping, she might reflect that 
the hardness is a tribute to one of the 
country’s outsanding investments, 
Canada Cement Co. 

As a consumer, every woman who 
is managing director of a home also 
has a direct interest in such other 
outstanding Canadian investments as 
Canadian General Electric or West- 


the exhibition brought out the 
amazing growth of private aviation 
work across the line. 

The aeronautical show was ar- 
ranged much like the familiar motcr 
show, with booths for various exhi- 
bitors and with all the newest models 
of ’planes on view. 

To make the resemblance to the 
motor show complete, the manufac- 
turers of the different types of mach- 
ines were giving demonstration 
flights by the score to prospective 
customers. 








Service 


You can buy high grade 
securities by mail through 
us with as much satisfac- jf 
tion and as easily as if | 


Investment | 
| 


you called in person, 
Through our fully 
equipped Correspondence jf; 
Department, we conduct 
a National Mail Invest- 
ment Service that grows 
steadily in usefulness and 
volume, 

Seventeen years of Mail 
Investment Service 
enable us to ensure all 
enquirers the personal at- 
tention of a staff of quali- 
fied experts. Put your 
investment problems up 
to them, 


The Greenshields Catalogue 
sent free on request. 
Write to Dept. 4 


Greenshields 
& Co 


Members Montreal Stock Exchange 
ohn Montreal 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 


QUEBEC 
80 St. Peter Street 





inghouse, which builds the trans- 
formers which are on the poles at 
the corners and the electric iron or 
stove which is in the kitchen, with 
Dominion Radiator, because t 
company may have supplied the 
radiators which warm, as well as 
adorn, the rooms; with 
Canners because even~ the 
housewives nowadays know that 
canned goods are good; with City 
Dairy because if she has a wakeful 
night she hears the nocturnal em- 
ployee at his job; and if she shops 
at Loblaws or Dominion Stores or 
Arnolds she: realizes perhaps that ~ 
reasons for the stability of stich 
investments is to be found in the 
service they render the public. 


Can Make One Test 


All. these companies, and man 
others, are companies. of w 
women have direct knowledge from 
the consumer end. The woman in- 
vestor hardly could do better, if she 
is in position to invest part of her 
funds in industrial securities, to 
select companies of this character 
because they are companies which 
are supplying necessaries of modern 
life. As manufacturers and dis- 
tributors of essential commodities 
these companies will not be subjected 
to violent fluctuations of demand for 
their goods, at least in normal times. 

An investment cannot be meritori- 
ous unless the company’s product is 
good. Women are about the only 
judges of the merit of household 
articles and foodstuffs. If they find 
a household device or a foodstuff 
good, the investment has passed one 
test. When it has passed this test, 
women might look around to dis- 
cover whether or not the product or 
the service is well known and is 
well advertised and then, if the ¢om- 
pany is frank about its financial. 
affairs and if it has shown inereas- 
ing earnings over three or four or 
more years, it may-be a reasonably 
good investment for a portion of any 
investor’s capital, as 


a: Sas 


We offer 


Massey -Harris Company, Limited 


Sia Vey 


7% Cumulative Redeemable Preference Shares 


(Par Value $100) 


Preferred as to capital and dividends. 
dividends at the rate of 7% per annum payable quarterly, 
on 15th February, 15th May, 15th August and 15th 
November. Redeemable on thirty days’ notice at 110% 
of par value, plus accrued and unpaid dividends to date 
of redemption. 


Cumulative 


Price: At the market, yielding about 6.45% 


These Shares are listed on Toronto Stock Exchange and it is intended 
to list them on Montreal Stock Exchange. 


Descriptive circular will be furnished upon request. 


Wood, Gundy & Company 
86 mee West 
Toronto 


Winnipeg 
Hamilton 
London, Ont. 


Telephone: Elgin 4321 





Montreal 
New York 
London, Eng.. 


















If Safety-Deposit Boxes 
Could Only Speak 


What stories they could tell—stories of investment 
successes and of failures, too; stories of invested 
estates built up consistently from small begin- 
nings and now yielding a competence—other stories 
of investment plans well begun but later shattered by 
the lure of quick returns; stories of investments care- 
fully diversified and closely fitted to the needs of the 
investor—other stories of slipshod selection, some 
good, some bad, but few fully meeting the investor’s 
requirements; stories of investment funds maintained 
for years at a high level of safety through competent 
guidance and periodic attention—other stories of 
investment values once sound but now shrunken 
through inexperience or neglect;. stories on every 
hand testifying that success in investment comes 
most surely to those who fortify their own judgment 
with that of experienced investment counsellors. 


the scope and character of 


Full particulars regarding 

the service rendered by this Company are contained in 

a booklet entitled ‘The Seal of Security,” a copy of 
which will be mailed to any investor upon request. 


The National City Company 
Head Office—St. James Noh Peter Streets—Montreal 


10 Street East 204 Blackburn Building 71 St. Peter Street 
EiOkONTO OTTAWA QUEBEC 


Power & Paper Company 


First Mortgage 514% Serial Bends 
1942 and 1943 maturities 


entire stock capitalization of the Spruce Falls Power & Paper 
Limited is owned by the Kimberly Clark Company of Neenah, 
Wis., one of the oldest successful and paper manufacturers 
the United States and the New York Times Company, one of 
most prosperous and financially strong newspaper companies 
in the world. 
These bonds are listed on the Chicago Stock Exchange. 
Price: 100 and interest, yield 5.50% 


Circular on request. 


HANSON BROS. 


Investment Securities 
Mentreal: 160 St. James St. 
Terente: 330 Bay Street 
Ottawa: 63 Sparks Street 


LECLERC, FORGET & CO. 
Members Montreal Stock Exchange 


René-T. Leclerc 
Maurice Forget 


160 ST. JAMES ST. «© MONTREAL 


Mara & McCarthy 


— Toronto Stock Exchange 
Members Montreal Curb Market 


Stock Brokers 
297 Bay Street - TORONTO 


~ A dollar saved should be 
more than a dollar gained. 
For savings can bring their 
owners from 544% to 7% 
without their safety being 
endangered. 


Make your idle savings work 
for you. Invest them in 
bonds. With the pledge of a 
government or of a soundly- 
established industry behind 
them, they give a generous 
return on money invested. 


JOHNSTON 
, “WARD 


14 King St. East, Toronto, Unt. 
171 St. James St., Montreal ‘ 


Please send me your list of sound bonds, 


Idle 
Savings 


Our advice on invest- 
ment matters will 
help you. Ask for our 
Hist of sound bonds. 
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INVES 
TRUSTEE SHARES 
OFFERED PUBLIC 


Shares Represent New De- 
parture in Investment 
Trust Field 


From Our Own Correspondent. 

Montreal.—A somewhat new type 
of investment trust security is being 
offered Canadian investors by the 
New England Investment Trust In- 
corporated, which has_ recently 
opened offices in Montreal under the 
management of Percy T. Strong. 
The offering being made investors 
consists of collateral trustee shares 
of the New England Investment 


st. 

The New England Investment 
Trust Inc. itself derives no income 
from the securities against which the 
collateral trustee shares are issued. 
When the purchaser of a trustee 
share buys his stock, included in the 

urchase price is a very moderate 
ee to the New England Investment 
Trust, which covers its services as 
expert statistician, administrator and 
adviser over a period of twenty years. 


Method of Operation 

The way the trust operates is as 
follows: 

The New England Investment Trust 
purchased 132 common shares of 80 
strong corporations eee 20 dif- 
ferent ee U. S. industries. The 
shares are all common stocks and must 
be listed on the New York, Chicago or 
Boston stock exchanges and must all have 
paid dividends for at least five consecu- 
tive years. 

These 132 shares form a unit and are 
immediately deposited with the Liberty 
National Bank in New York as trustee 
for the collateral trustee shareholders. 
Against this unit of 132 shares, the trus- 
tee bank issues 1,000 collateral trustee 
shares which at present are quoted at 
around $11.75 per share. The shares are 
quoted in many of the leading U. S. daily 
newspapers. : 

While the shares are quoted at $11.75 
each, ten shares is the lowest number 
which may be purchased in one unit. 

May Obtain the Stock 

Should the purchaser buy 1,000 collat- 
eral trustee shares it will be seen that 
deposited with the trustee bank there 
will be the 132 collateral common shares 
of leading U. S. companies. If desired, 
the holder of the collateral trustee shares 
can exchange the trustee shares 
for the actual shares in the U. S. com- 
pany—provided, of course, a full unit of 
1,000 shares is purchased. 

Dividends on the underlying stocks are 
collected by the trustee bank and every 
six months dividends are distributed pro 
rata to the holders of the collateral trus- 
tee shares. These distributions include 
all regular and extra cash dividends as 
well as the proceeds of sales of frac- 
tional stock dividends or rights. 

All full shares of stock which 
have been received as dividends are added 
to capital account. All the income col- 
lected by the trustee bank, whether it be 
in the form of dividends or stock bonuses 
of any sort, is thus applicable in its en- 
tirety to the holders of the collateral 
trustee shares. During the twenty year 
duration of the trust, there is no deduc- 
tion from income for any purpose what- 
soever. It goes entirely to the holders of 
the collateral trustee shares. 


Can Switch Securities 

Should the New England Investment 
Trust deem it advisable to make some 
switches in the stocks held as collateral, 
this can only be accomplished by obtain- 
ing the consent of the Liberty National 
Bank, which is acting in the interests of 
the collateral trustee shareholders. If a 
stock ceases to pay dividends, it is im- 
mediately sold and the trustee bank and 
the New England Investment Trust, Inc., 
must agree on the stock which will be 
substituted. The underlying investments 
are confined entirely to common stocks 
of leading companies which give every in- 
dication of an appreciation over a term 
of years. 

he interests of the collateral trustee 

shareholder are safeguarded by the trus- 
tee bank and the cost of operating the 
New a Investment Trust over a 
eriod of twenty years is included in the 
nitial payment for the collateral trustee 
shares. The company charges but a mod- 
erate fee for its services and the rate 
of its charges is fixed. The collateral 
trustee shares were first put on the mar- 
ket at $10 per share. They have since ap- 
preciated and now change hands at 
around $11.75. Thus it will be seen that 
at present prices the cost of operating the 
trust—due to the appreciation of the un- 
ae stocks—now represents an even 
smaller proportion of the original cost 
of the collateral trustee shares than at 
the time the shares were first issued. 

For the year just concluded, the col- 
lateral trustee shares brought the hold- 
ers 94% cents for each share. The pres- 
ent pices at which they are being of- 
fered represents what appears to be a 
minimum yield of 7% per cent. on the 
investment. 


Dominion Textile Plans 
Further Plant Expansion 


From Our Own Correspondent. 

MONTREAL.—Dominion Textile will 
enlarge its plants, F. G. Daniels, manag- 
ing director, announced this week. 

The company is adding eight additional 
printing machines with complementary 
machinery to its Magog plant, making 24 
in all, which will be double the capacity 
which the plant had three years ago, 
when four additional machines were in- 
stalled. 

Expansion of the Montmorency plant, 
which has involved reconstruction and 
realignment of the buildings with one 
new structure five storeys tall and about 
600 feet long, will be completed in the 
next sixty days. 

During the year other plants have re- 
ceived a great deal of new machinery, 
several hundred new looms having been 
installed at the Merchants’ and Verdun 
plants. 

Unfilled orders on the books of the 
company at the present time are much 
larger than at the corresponding period 
of last year. The outlook is that the com- 
pany will work at or as near as possible 
to capacity for the next three or four 
months. 


Wood, Alexander & 


James Have Good Year 


Wood, Alexander & James, Ltd., whole- 
sale hardware merchants of Hamilton, 
had a wy posseueses year, it is revealed 
by the balance sheet just published. Cur- 
rent assets amount to 18 and cur- 
rent liabilities are $198,284, the ratio 
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News of Investment Markets 


being better than four to one. Assets 
totaled $2,079,154, of which $500,000 is for 
goodwill. Profit before bond interest 
totaled $113,806, which left a net profit 
after bond intérest of approximately $90,- 
000. After dividends on the first pref- 
erence shares, depreciation, etc., there 
was a surplus of $16,300, which brings 
the corporate surplus carried forward to 
$16,300. 

S. H. Alexander, president, states that 
merchandise sales in the fiscal year ended 
January 31, 1927, were substantially 
ahead of the previous year. There has 
been a similarly gratifying increase in 
sales in the current fiscal year so far. 


Pilsener Beer Shares 
Sold at Par Plus Bonus 


From Our Own Correspondent. 

MONTREAL.—The Mount Royal Secur- 
ities are offering $100,000, 7 per cent. 
preferred shares of Pilsener Beer, Ltd., 
a company incorporated in Canada to op- 
erate the Canadian agency of the Citi- 
zens’ Brewery of Pilsen. This brewery 
is the largest brewery in the world ex- 
clusively manufacturing Pilsener beer. 

Particulars of the issue follow: 

$100,000 Pilsener Beer, Limited 

7 per cent. cumulative, redeemable, preferred 
shares of par value $5; preferred as to divi- 
dends and assets. 

The company: Will operate under license of 
the Quebec Liquor Commission and will import 
Pilsener beer in bulk and maintain a bottling 
factory and distributing service in Montreal. 

Plant: The installation of modern automatic 
bottling machinery sufficient for the com- 
pany’s needs has been arranged. 

Purpose of issue: The proceeds of the pres- 
ent issue wil] be applied to the purchase of 
plant and machinery, for working capital and 
genera] corporate purposes. 

Earnings: It is estimated that the sales in 
the province of Quebec alone should amount 
to not less than 150,000 bottles per month 
Based on this and sales to other Provinces, 
there should be a satisfactory return on the 
common stock. 

Capitalization: 


To be 
Authorized issued 
7% Pfd. shares (par val. $5) $100,000 $100,000 
No par val. com. shares 50,000 shs. 50,000 shs. 

Offered: May, 1927 by the Mount Royal 
Securities Limited at $5 per share with a 
bonus of five shares of no par common with 
every ten shares of preferred. 


CANADIAN BRONZE 
INDICATES TREND 


Many Canadian Companies 
Passed Into Canadian 
Hands Recently 


From Our Own Correspondent. 

MONTREAL.—During the last year or 
two there has been undoubtedly a very 
large flow of capital to Canada for in- 
dustrial purposes, but at the same time 
there seems to be a tendency towards 
bringing the equity or stock ownership 
of Canadian companies into the hands 
of Canadian investors. 

The latest example of this is the finan- 
cing of the Canadian Bronze Company, 
which formerly was owned practically in 
its entirety by United States interests, 
ae which now is under Canadian «»n- 
trol. - 

The company has acquired all the as- 
sets of the Canadian Bronze, Limited, the 
St. Thomas Bronze Company and the 
North-West Brass, Limited. Formerly, 
these three companies were operated un- 
der one management. The United States 
interests in control of the three organ- 
izations commenced business in 1896 
with but a small initial investment and 
the present business has been almost 
entirely built up from re-invested earn- 
ings. It has never yet experienced an un- 
profitable year. 

Operates Four Plants 

The company manufactures bronze 
bearings, bushings and castings which 
are used principally for freight and pas- 
senger cars, and locomotives in Canada; 
it has supplied all but a small fraction 
of the railway requirements in this coun- 
try and has enjoyed this position for 
about twenty yess. The pinsent source 
of the demand lies in replacement orders 
for maintenance. Four modern plants are 
owned and operated in Montreal, St. 
Thomas, Winnipeg and Calgary. 

The control of the company was 
brought to Canada and the financing in- 
volved an issue of $1,250,000, 7 per cent. 
cumulative sinking fund, preference 
shares on which, during the last ten year 
period, earnings have always been at 
least well over twice the preferred divi- 
dend requirements. 

The company enters its new career un- 
der strong auspices; on its board are Sir 
Charles B. Gordon, Sir Herbert S. Holt, 
Albert E. Dyment, Ross H. McMaster and 
Ernest R. Decary, and Stewart H. Jones. 


Another Brewery Stock 


Makes Its Appearance 
From Our Own Correspondent. 
MONTREAL.—The common stock of 
the Brading Brewery, Limited, has been 
listed on the Montreal Curb Market. Re- 
cently the company sold a block of no 
par value common stock at $20 per share 
to the public. The Brading Brewery is an 
old organization and its products are 
well-known in and around the Hull and 
Ottawa district. The company has just 
completed an addition to its plant which 
includes new buildings, machinery and 
equipment. It is understood that the 
earnings, taking into account seasonable 
fluctuations, have been running at around 
$3 per share per annum. These earnings 
have come largely on the company’s 
business in the province of Quebec, but 
with the forthcoming change in the legis- 
lation in the province of Ontario, it is 
anticipated that profits should be ma- 
terially increased, for the market in and 
around the city of Ottawa alone is large, 
without taking into consideration the 
surrounding Ontario territory. It is es- 
timated that earnings will range around 
$6 per share per annum under the new 
legislation. 
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interested inquirers by 
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AMERICAN SUBSIDIARY 
NOW CAN. OWNED 


Proceeds of New Preferred 
Stock to Pay For 
' Purchase 


Recent changes in the drawback on the 
tariff on the importation of automobile 
parts and accessories has benefited Cana- 
dian companies to the extent that many 
have found it necessary to do new financ- 
ing in order to provide for extension of 
plant and equipment in order to handle 
the greatly increased volume of business. 
The latest announcement in this field is 
the offering of $225,000, 7 per cent. cum- 
ulative participating preference shares of 
the Canadian Motor Lamp Co., by 
Matthews and, Co. 

This company was originally formed 
in 1913 as a subsidiary of the Edmunds 
and Jones Corp. of the United States. 
The Edmundséand Jones Corp. has lately 
been merged with the C. M. Hall Lamp 
Co., and the executive management of 
the Canadian Lamp and Stamping Co., has 
taken aoe of this opportunity to 
purchase the business from the parent 
company. 


Well Distributed Business 


Business of the company consists of 
the manufacture of automobile head- 
lamps, tail lamps and other necessary 
lamps, with factory located at Ford City, 
Ont. Canadian Motor Lamps now sup- 
plies lamps to nearly every important 
motor car manufacturer in Canada and 
has a well distributed business with the 
jobbers of automobile accessories 
throughout the Dominion. An export 
business has recencily been established 
and it is believed that this can be con- 
siderably developed, especially within 
the British Empire. 

Particulars of the issue are: 

$225,000 
Canadian Motor Lamp Co., Ltd. 
7% Cumulative eens Preference 


Business—Manufacturers of automobile head- 
lamps, tail lamps and other accessory lamps to 
95% of the trade in Canada. Has promising 
export markets in development stage. 

‘fapitalization— 
(Upon completion of this financing) 
Authorized Outstan 
7% Cum. Participating 

Sinking Fund Pref. 

Shs. (this issue) .$300,000 $225,000 
Common shares (no 

par value) 12,600 shs. 12,500 shs. 

Assete—Land, buildings and equipment as at 
December 3ist, 1926, $240,986. Will have no 
bank loans nor bonded indebtedness upon com- 
pletion of present financing. 

Earnings—For the past four wears, after 
payment of taxes and all cha 
depreciation, $53,028. For the year ended De- 
cember 31, 1926, amounted to $46,661. Net 
earnings have amounted to 3% times prefer- 
ence dividend requirements. 

Purpose of Issue—This issue, together with 
common shares sold, will provide funds for 
purchase of Canadian plant, improvements and 
necessary extensions. All common shares, ex- 
cept bonus shares given with this issue, have 
been sold for cash. 

Provisions—In event of voluntary liquidation, 
preferred shares are entitled to $108 and all 
accrued and unpaid dividends for each $100 
outstanding. In the case of involuntary liquid- 
ation, each $100 preference share will be en- 
titled to $100 and all accrued and unpaid divi- 
dends (b) participate equally share for share 
with common shares in any and all cash divi- 
dends in excess of one dollar per share on 
outstanding common. There are numerous 
other safeguards for the preference shares. 

Offered By—Matthews and Co., at 100 and 
accrued dividend, with a bonus of % share no 
par value with each $100 share preference. 
eee shares will be adjusted at $20 per 
share. 
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Preferred shares 


(Par value $20) 





TRAYMORE LIMITED 


17% Sinking Fund Cumulative 


rrying bonus of one share of Com- 
oa stock with each $100 par value 














BOARD OF DIRECTORS 
G. G. PLAXTON, Teorente 
President 


GEO, W. WAGAR, Montreal 
General Manager 


D. N. C. HOGG, Montreal. 
H. W. STEWART, Toronto. 
J. A. GAIRDNER, Toronto. 
0. A. DOHERTY, Teronto. 
J. K. M. ROSS, Montreal. 





















































HAIN restaurant companies 

practically without exception, 

have been successful. Those 
who invested in their securities have 
profited proportionately. The res- 
taurant business is on a cash basis, 
inventories are light, turnover is 
rapid. Under experienced manage- 
ment, and having the advantage of 
large scale buying, the chain res- 
taurant company as a field for in- 
vestment compares favorably with 
any other class of investment. 


Traymore Limited is the largest and 
most successful chain restaurant 
system owned and operated in Can- 
- ada. Traymore has six restaurants, 
five in Montreal and one in Toronto. 
Plans for expansion include the 
opening of two additional restaur- 
ants in the near future, one in 
each of the business sections of 
Montrea! and Toronto. It is note- 










Every TRAYMORE RESTAURANT 
HAS BEEN SUCCESSFUL 













worthy that every restaurant opened 
by the Traymore management has 
been operated on a profitable basis. 
The 7% Preferred Stock of Tray- 
more Limited is an excellent in- 
vestment — well sec and, 
through the bonus of common stock 
and the conversion privileges gives 
to shareholders an opportunity to 
share in the surplus profits of the 
company. There are no bonds ahead 
of the preferred ; it is preferred both 
as to assets and dividends, with full 
voting power. 

























PRICE: 


Par and accrued 
dividend yielding 7% 
Plus a bonus of one share of 


Common Stock with every $100 
par value 





















Write for a copy of the Traymore circular, which gives full 
details regarding this investment opportunity 
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Dissenting Shareholders 
Granted Right to Copy 
Brooks List of Buyers 





Shareholders of Brooks Steam Mot- 
ors for whom F. W. Wegenast, Tor- 


- onto barrister, has been acting, have 


i 


granted leave to copy the list 
of shareholders filed in the office of 


— provincial secretary. 
m to be taken by this commit- 
be determined at a meeting 


tee will 
in Toronto op May 13th, when, it is 
said, rs representing sev- 
eral dred thousand shares will be 
All of the shareholders on the offi- 
cial list will be circularized with a 
view to getting their support in the 
effort to oust O. J. Brooks and his 
four associates from the directorate 


é 


y. 
ncial Post’s Report 

of the circular will be The 
Post’s report of the annual 
of the shareholders of the 
in Stratford, April 29th. 
t selected this report to 
ted at the expense of the 
’s committee and sent to 
shareholders, because, in his op- 
it was accurate and clear in 
ing the events at that meeting. 
to the list of shareholders of 
Steam Motors is considered 
committee to be important in 
of the fact that the company 
had refused to permit the 
Names to be copied, Mr. Wegenast 
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ul 


Hi 
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i 


or 





shareholders in substantial companies. 

According to Mr. Wegenast, O. J. 
Brooks and his solicitor opposed the 
Wegenast application for access to 
the list at the parliament buildings. 
The argument consumed an hour and 
a half, Mr. Wegenast arguing that 
the rule was not designed to prevent 
shareholders in a company from com- 
municating with one another. There 
are 8,000 names on the Brooks’s list. 





Employers’ Indemnity 
Corp. Enters Canada 


The Employers’ Indemnity Corpora- 
tion, a large American reinsurance com- 
pany transacting business in all casualty 
lines, has been lincensed by the super- 
intendent of insurance at Ottawa to 
transact the business of employer's 
liability insurance in Canada. 

The company has for some time been 
carrying a considerable amount of Can- 
adian reinsurance on its books, having 
operated heretofore as an unlicensed 
reinsurance company. At present only 
reinsurance will be carried by the com- 
pany in Canada. , ; 

The Employers’ Indemnity Corporation 
has been operating in the United States 
for 10 or 11 years, transacting all kinds 
of casualty insurance. The head office 
of the company is in Kansas City, Mis- 
souri, and the president is E. G. Trimble, 
who is also president of the Exchange 
Mutual of Buffalo, and the Sentinel Life 
Insurance Co. According to the last 
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COL. CURRIE DEFENDS 
STOCK POOL PLAN 


Says Dominion Industrial Alco- 
hol Company Issued No 
Promotion Shares 


Col. John A. Currie, of Toronto, 
whose bond house, Continental Bond 
Corporation, is financing Dominion 
Industrial Alcohol Company and 
Peace Bridge Breweries, states to 
The Financial Post that no promotion 
stock in either of these companies 
has ever been given by the companies 
to the promoters, or any one eise for 
promoting the companies, or for pro- 
motion purposes. Col. Currie makes 
this statement in objecting to recent 
articles concerning these two enter- 
prises that have appeared in The Fin- 
ancial Post. 

The Financial Post has requested 
of Col. Currie, a statement of the 
issued Capital stock of Domininon 
Industrial Alcohol Company, with de 
tails as to the consideration for which 
each share or block of shares was 
issued, but in replying to this request, 
Col. Currie has not supplied the in- 
formation, nor indicated that he is 
ready to supply it. The Financial 
Post requested this information, be- 
cause it felt that it was vital to a 








stock, _concerning which numerous 
enquiries have nm received from 
shareholders, some of them express- 


ing distinct dissatisfaction with their 
purchases. 

Col. Currie defends the pooling 
arrangements under which stock in 
this company was sold. He points 
out that “directors can give permis- 
sion to any stockholder at any time, 
to sell his stock if he has a buyer.” 
He continues: 


“It is very important nowadays for 
every company during its promotion that 
its stock be kept in pool until it begins 
operating and earning. A number of com- 
panies recently have been ruined before 
ever they got started, by two financial 
conditions which are allowed to exist and 
which should be curbed by legislation. 
First. In case of ‘free’ stock unscrup- 
ulous brokers can place these shares on 
the so-called ‘curb’ market of the ex- 
changes without the knowledge or con- 
sent of the company and by manipulation 
knock the shares down and strangle the 
company before ever it is born. is is 
the plan frequently adopted by competi- 
tors of the new organizations in the in- 
dustrial world. Second. The country is 
crowded at the present time with schem- 
ing high pressure brokers who are run- 
ning all over the province trying to get 
people to buy worthless shares. If they 
find a man has some stock which can be 
readily marketed, he is immediately ad- 
vised to Giepees of this stock for some 
worthless shares in Quebec mines or 
some oil lands in Texas. The stock of 
this company was pooled to avoid these 
things and was done in the honest judg- 
ment of those concerned and for the 
best interests of the company and its 
prospective shareholders.” 





Newsprint. Over-Expansion 
Temp » Says Price 
MONTREAL.—John Price. presi- 


dent of Price Brothers, regards present 
over-expanston in newsprint as tempor- 


Week’s Bond Sales 


COBALT R. C. SCHOOL 
The Toronto Casualty Fire and Marine In- 
surance Company was awarded the Cobalt R.C. 
Separate School $11,722 5 per cent. 20-year, 
guaranteed principal and interest by the Prov- 
ince of Ontario, at 100 and accrued interest. 
Tenders follow: Toronto Casualty Fire and 
Marine Insurance Co., 100 and accrued inter- 
est; Royal Securities Corp., 99.23. 
VILLAGE OF BEAVERTON 
The Village of Beaverton awarded an issue 
of $44,400 5% per cent. 15 annual instalments 
to C. H. Burgess and Company at 102.77. The 
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Bell, Gouinlock & Co. .........s.s005 102.48 
Harris, MacKeen & Co..........0....5 102.26 
McLeod, Young, War & Co. ......... 101.89 
Weed, Gundy & Ga. ....ccccccccccccse 101.60 


Co. 

Royal Securities Corp. 
MacKay and MacKay 
of $60,811, Town of Preston 5 and 

An issue of 811, Town o an 
5% per cent. 10-year debentures has been 
awarded to J. M. Scott, Preston, at 100.75. 
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Rete Amount Price Yield 
1% wT $400,000 100 1% 

Pref. 1,250,000 100 1% 
Ne. com. : 40,000 40 wae 
7 Pref. £500,000 100 sy 

Pref. $165,000 100 1% 
6 6% 
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ary. At his company’s annual meeting 
he said: “The period of depression 
brought about may be measured by the 
ability of the industry as a whole to face 
the new conditions and to find ways and 
means to better regulate supply and de- 
mand. A slight slackening in the fever- 
ish haste to construct new mills alone 
would ease the situation considerably as 
regards overproduction, while more in- 
telligent methods of competition in sup- 
ply would assist in equal measure in 
establishing fair prices. I am happy to 
say that definite steps are now being 
taken in this direction by the continued 
efforts of the principal companies in the 
country, and to the results of these ef- 
forts I look forward with confidence.” 
Mr. Price referred to the disappear- 
ance of the “Kinagami Restoration” de- 
ferred charge in the balance sheet, and 
to the equally favorable fact that the 
company’s guarantee of Duke-Price 
ower bonds no longer exists, as the 
onds have been redeemed. : 
Construction work of the Riverbend 
mill increase to 400 tons is proceeding 
satisfactorily. Additional timber hold- 
ings have been acquired. 


FOREIGN EXCHANGES 


English, Italian 


xchanges Strong 


Conducted by JOHN E. LANGDON. 





After a series of sharp fluctuations in 
foreign currency, the market settled 
down during the past week, interest be- 
ing largely confined to the sterling, lire 
and Japanese yen. Insofar as New York 
funds are concerned, there were no im- 
portant changes, demand being fairly 
active at a slight discount. F 

The rapid progress made by British 
commerce and industry since the begin- 
ning of the year, has been greater than 

enerally anticipated. Consequently, re- 
Section of the bank rate from 5 per cent. 
to 4% per cent. has caused Sterling to 
increase to $4.86, at which level it is be- 
ing maintained with some show of 
strength. It is expected in some quarters 
that a further reduction in the Bank of 
England Cnet rate will take place 
before very long. 

Lire oar be said to have been the 
feature of foreign exchange last week. 


Unlisted Bonds 
——————————— 
Bid Asked 
Abitibi P. & P. 6s, 1940 ........ 104% 106% 
Algoma Steel 5s, 1962 .........+. 29% 30% 
Alberta Pac. Grain 6s, 1946 .... 98 99 
Bell Telephone 5s, 1955 ........ 102% 102% 
Belgo. Can. Paper 6s, 1943 ..... 102 102% 
Brandram-Henderson 68, 1936... ° 96 98% 


B. C. Pulp & Paper 6s, 1950 .. 88 92 


Brompton P. & P. 6s, 1946 .... 99% 100 

Burns P. & Co. 644s, 1943 .... 108% 104% 
Calgary Brewery 5s, 1942 ...... 89% 90% 
Calgary Power 5s, 1940 ........ 93 93% 
Canada Lt. & Pr. 5s, 1949 ...... 94% 95% 
Can. Nor. Power 6%s, 1941 .... 101% 102% 
Canada Paperboard 7s, 1937 ... 98% 100 

Can. Steamships 6s, 1943 ..... 99 99% 


Can. Steamships 6s, 1941........ eae 98 
Can. Steel Fndry, 6s, 1936 ...... 104 105 
Davies, Wm., 6s, 1942 9 
Dominion Iron 5s, 1939 ........ 2 
Dominion Power and Tr. 5s, 1932 
Drummond Invest. 64s, 1938.... 99 
Duke Price Pr. 68, 1966 1 


eee enennee 


Gatineau Power 5s, 1956 ........ 
Gatineau Power 6s, 1941 ...... 
Howard Smith P. & P. 6s, 1941.. 
International Paper 6s, 1941 ... 
King Edward Hotel 7s, 1944 .... 
Lake Superior P. & P. 6s, 1941.. 
Laurentian Pr. 6s, 1936 ........ 1 


Manitoba Pr. 514s, 1951.......... 
Mercury Mills 6%s, 1942 ...... 
Mont. L. H. & Pr. 6s, 1951 ..... 
Mont. Pub. Service 5s, 1942 .... 
Nor. Can. Pr. 68, 1945 .......... 
Nor. Ont. L. & P. 68, 1946 .... 
Nor. West Utilities 7s, 1988 .... 
Nova Scotia Steel 5s, 1959 ...... 
Nova Scotia 6% Debs. ........ 
Nova Scotia Tram. 5s, 1946...... 
Nova Scotia Tram. 7s, 1952 .... 99 100 
Ont. Pulp & Papr 6s, 1981 .... 109 111 
Ottawa Hull Pr. 6s, 1948 1 

Ottawa L. H. & Pr. 66, 1953... 104 106 


Ottawa Mont. Pr. 6%s, 1949 ... 102 108% 
Ottawa Trac. 54s, 1953 ........ 101 102 

Ottawa River Pr. 6%s, 1953 .. 102 108% 
Port Alfred P. & P. 102% 


6s, 1943.. 101 
Price Bros. 6s, 1948 10. 


Prov. Lt. Pr. 5s, 1946 .......... 100% 101 
Quebec Pr. 68, 1958 .......... 107 
Rio Tramway 65s, 1985 ........ 95% 996% 
Sao Paulo Tram. 5s, 1929 ...... ag hk, 
St. Lawrence Paper, 6s, 1946... 97% 98 
St. Maurice Pr. 6%4s, 1958 ...... 108 108% 
St. Maurice Valley 6s, 1945 .... 99% 100% 
Shawinigan W. & P. 6s, 1950.. 105% 106 


Simpson's, Ltd.. 64s 1945..... 108% 104 
99 


r. 5a, 1955 
Svanish River P. & P. 88, 1941 .. 108 110 
West Kootenay Pr. 6s, 1948 ... 1 
West. Pr. of Can. 5s, 1949 . 


Tenders and By-laws 
oOo__=SS=saaeQQ.—==== 


May 17. Town of Amos, P.Q.—$38.500, fif- 
teen year, 5% per cent. serial debentures. 
Benoit Trudel, Sec.-Treas. 

May 14. Parish of St. Etienne de la Malbaie, 
P.Q.—$25,000, serial, 5 per cent. debentures. P. 
R. Bouliane, Sec.-Treas. 

May 16. Hamilton—$557,100, 4% and 5 per 
cent., 10, 20 and 30 year. 



















We recommend 


Quebec 


Southern Power 
Corporation 


COMMON STOCK 
Price $27.50 Per Share 
















Recent financing by this Cor- 
poration provides for the retire- 
aan Pha and the fixed 
wn thus eliminated will 














Arrangements have also been 
completed to acquire two more 
hydro row — five in all. 
Progressive increasing earn- 
ings are assured. 











Circular upon request 




























Heavy buying was the rule, largely on 
speculative account on which large prof- 
its have been made. Trade reports from 
Italy are favorable, but indicating no 
reason for. the advance. Amalgamation of 
five Italian steamship companies has been 
announced, the object being no doubt te 
cut overhead expenses and to eliminate 
competition for foreign markets. This 
move has met with the approval of the 
Facist Government and has tended to in- 
crease optimism on Italian fiscal affairs. 

The Japanese yen also came in for some 
attention. The Government’s action in 
giving further support to the Bank of 
Taiwain, which recently closed its doors, 
has been well received. The uncertain 
financial situation, however, caused the 
transfer of large deposits to the largest 
Japanese banks and the foreign bank 
branches, creating an abundant supply 
of funds and sending money rates to oe 
low levels ruling before the panic. As 
a result, foreigners are a little 
money in Japan because of low interest 
rates. Demand yen was quoted at 47.62 
cents on Wednesday. 

The rest of the list shows little change, 
the more active currency being a point 
or two higher. 

NEW YORK FUNDS 


Last Year 

High Low High Low 

(Discount) (Discount) 

Pe Widecacianesaxe 8-32 17-64 1-8 5-32 

MME ta creseteaccec 5-64 3-32 9-64 5-32 

Et S ns: scéencées 5-64 56-64 9-64 5-32 

BN aaa: ve duatare 1-16 5-64 5-32 5-32 

Be De 5 eben Scvenee 8-64 1-16 9-64 5-32 
Be Se eceesvesss ea 1-82 3-64 3-32 1-8 

STERLING, FRANCS AND LIRE 

Close Close Close 

Sterling Francs Lire 

BO Bk oc sbacie 4.85% 8.91 5.22% 
Se hea x eaet 4.85 7/16 3.91 5.28 
eee wes esnee 4.857/16 3.91% 5.36 

eet Se hc ccesies 4.85 15/82 3.9156 5.47% 
TOs inc aks 4.8514 eos 5.40 
MEE Sa wiene'oa 4.85% 3.91 5.44 

FOREIGN EXCHANGE 

Par May 4 May 11 
Ie CONE see’ covntatesté 5.19 5.43 
$2.45 Brazilian ... ........+. 11.81 11.81 
23.82 German ... ......... 23.69 23.67 
DO ee . OER © é'ss.<a! casessec 2.78 2.78 
GROG PEGE ok ccd? dexsciees 47.70 47.50 

F. H. Blakely 


1 C. E. Bowden 
F. H. BLAKELY & CO. 
Sound Industries at Outlying Points 
Established and Financed 
Northern Ontario Bldg., 


Toronto 
Telephone Adelaide 0669 


W. E. Paton & Company, Ltd. 


BONDS 


SHERBROOKE, QUE. 





R. F. DAVIDSON, 
Member Toronto Stock 
El. 7193-4-5-6. 


Royal Bank Bidg = Toronto 





List on request 
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CREDIT- CANADA 


LIMITEE 
Investment Bankers 


120 St. James St., Montreal 
Main 4191% 







We deal tn— 
United Securities 6% 
Preferred Shares. 
C.P.R. 434's............1944 
Bell Telephone 5's... ..1955 
Belgo Paper 6’s........1943 
Paper 7 
Quebec Power Co. 6’, .1653 
Quebec Railway 5's... .1939 
St. Maurice Power 6}4’s 1953 


Wayagamack 614’s.....1930 
Wayagamack 6’s.......1951 


Montreal Tramways 5’s 1941 
Montreal Tramways 5’s 1955 
Laurentide Power 514’s.1946 
Duke-Price Power 6’s. .1966 


Manitoba Power 5}4’s. .1951 
Gatineau Power Co. 5’s. 1956 
Gatineau Power Co. 6’s.1941 


ee 1941 ; 
International Paper 6’s 1955 
International Paper 6’s 1941 


RENE-T.LECLERC 
incorporated 


Mentreai:- 160, $t. James St. 
Quebec:- 71, St. Peter St. 


(msrasussnep 1301) ~ 














Hamilton Dairies 
Preferred and Common 


DENMAN «CO. 


LIMITED 
INVESTMENT BANKERS 


HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 





Offhand you will likely say yes, 
many years and an accurate anal 
vidual estates has proven to us 


ties and applies the returns received 


but our experience over a great 
ysis of over two hundred indi- 


that when the average investor 
checks up his holdings of non-dividend, non-interest paying secur 


from the balance of his securi- 


ties against the total money invested that the net income is less 


than 2%. 


iti ibl to secure the full 544% on all 
Let us show oe wai a daa of risk, worry or care in 
eliminated. To the average ine 


vestor this means increasing your net income by almost 200%. 


A copy of a booklet we have ready 


Investment Trust,” explains in detail this opportunity. 


your surplus fu 
“ watching conditions or markets 


7) 


for distribution, entitled “The 


Send for 


today. There is no-obligation except that which you 
wa comuell . secure the complete details of this investment. 





Gentlemen: 


GASTIMSON 8G. 


EST. 1 
LIMITED oy cidest “ST 1888 
Bond House inCanada 
300 BAY ST. TORONTO. 





_ Kindly send me a copy of your booklet, “The Investment Trust.” 


understand this 


places me under no obligation whatever. 


NAMC 2... cccccccccecsccceseee eee Fone 000.0 6 eco Cees ee ee eee 


Address WOO C OREO H SEE TREL OSH SEE EE CMOS HOO EHO TOOLS OD 
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LOSSES LOWEST 
FOR SOME TIME 


Premiums in Excess of Pay- 
ments Show Marked 
Increase 


Losses by fire in the year 1926 
show a gratifying reduction in the 
total amount of property destroyed, 
according to Geo. D. Finlayson, 
Superintendent of Insurance and 
Honorary Secretary of the Dominion 
Fire Prevention Association, While 
the decreases in losses for any one 
year may not appear impressive, a 
comparison of the losses for last 
year with those for 1922 shows a 
reduction of almost exactly 30 per 
cent, the change in figures being 
from approximately $54,500,000 to 
$38,500,000. 

Ontario continues to have the 
heaviest fire losses, although on a 
per capita loss basis comparison with 
the other provinces is more favor- 
able. There is, however. no change 
in the relative position in regard to 
fire losses, as will be seen from the 
followi table covering the years 
1926 and 1925: 


Provincial Fire Losses 
1925 


284,1 
13,845,524 


$40,712,175 $3: 
Fire Costs Still Mounting 

Although there has been a reduction 
in the aggregate loss of property due to 
fire, the cost of fire to Canada has 
steadily risen in the past five years, 
from $102,599,000 to $105,097,000. . This 
is largely due to the increase in insur- 
ance premiums in excess of losses paid, 
which have jumped from $16,500,000 in 
1922 to $30,884,862 in 1926. Maintenance 
cost of municipal fire protection was 
also heavier, although the increase in 
this instance has been gradual. At the 
same time, installation and maintenance 
cost of private fire protection, has been 
increasing steadily. The changes which 
have taken place in these four items 
in the past five years, are set out in the 
following statement of fire costs in 1922 
and 1926: fe 


$ 
38,395,096 
30,884,862 
25,970,803 


1922 


. £ 
Val. of prop. destroyed. 54,390,688 
Insurance prem. in ex- 
losses paid .. 16,529,907 

Maintenance’ cost 

municipal protection. 23,247,950 
Installation and main- 

tenance cost of priv- 


ate fire protection... 8,431,050 9,846,725 


102,599,595 105,097,486 


Many Reasons for Decrease 

The reasons that would be given for 
the decrease in property loss will prob- 
ably vary with the particular viewpoint 
of the person attempting the estimate. 
Many will attribute it, says Mr. Finlay- 
son, to the a in large measure, of 
the industrial and financial depression 
which existed in 1922, and there is no 
doubt much to be said for this view. At 
the same time, it can be claimed that 
the work of the Fire Prevention organ- 
izations has contributed to the improve- 
ment in the fire record, not only by their 
insistence on greater care in preventing 
fires from occurring, but also by their 
encouragement of better building meth- 
ods and better means of dealing with 
such fires as do occur. 


Sprinkler Systems Lower Rates 

Insurance companies have continued to 
give a greater measure of encouragement 
to the installation of automatic sprink- 
ler equipment by substantially reducing 
rates in the sprinklered risk class, and 
it is believed that so long as the experi- 
ence’ of this class of risk continues fav- 
orable the public will be given the full 
benefit of their efforts to improve their 
own risks. Fire prevention is, after all, 
very largely a problem for the owners 
of the large properties, and the evidence 
is overwhelming that these large prop- 
erties can be rendered practically im- 
mune from fire by an expenditure which, 
from the savings in insurance premiums 
alone, constitute a splendid investment. 
It is interesting to note that the volume 
of sprinkler installation is steadily in- 
creasing and that the record of practical 
immunity from fire enjoyed by proper- 
ties so protected is being continued. 


Loss Ratio Less Than Half 


From the fire insurance standpoint, 
the business of the year 1926 has shown 
a return to normal experience and for 
the first time in five years, the loss 
ratio has dropped below 50 per cent. 
For the five year period the ratio has 
been approximately 58 per cent. Further- 
more, it is noteworthy that over 70 per 
cent. of the fire losses in Canada last 
year were covered by insurance. In On- 
tario, insurance losses equalled 83 per 
cent. of the total. The position of each 
province in this regard is shown in the 
following table: 

Insurance Loss to —— in Each Province, 


% of 
Insurance Total 


es 

$ 2,266,420 
2,855,909 
1,790,995 
1,080,401 
1,854,018 
10,409,949 
265,445 
7,843,874 
2,042,814 


— 


INCENDIARISM LARGELY 
ATTRIBUTED TO METHODS 
OF PLACING INSURANCE 


(Continued from page 3) 


tional insurance in any other company. 
Failure to secure such consent should 
void the policy. This would stop the 
crooks from securing a lot of excess 
insurance from different agents. 


Stricter Adjustment Necessary 


The loss situation has also been com- 
licated by loose and careless adjust- 
ng. Companies have been mulcted out 

of millions of dollars by crooked pub- 
lic adjusters, sometimes with the con- 
nivance of company adjusters, and 
ponte eeooues of carelessness or 
neompetency of company adjusters. 
There has-been too much liberality in 
adjusting local agent 


Total 

Province Losses 
Bs Ikan sie $ 3,078,438 
Cc. 8,638,427 
2,449,186 
1,679,411 
ae 1,828,195 
ia wooials 12,482,993 
Pa Be ce 384,234 
9,845,611 
2,714,971 
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Need is Great for 
Educational Publicity 


By JOHN E. LANGDON. 
Business Editor, The Financial Post. 


Ottawa:—Sitting in on the an- 
nual conference of the Dominion 
Fire Prevention Association at Ot- 
tawa, one was impressed not only 
with the excellent work being per- 
formed by that organization, but by 
the need for constructive Jegislation 
and further educational work which 
will forcibly bring to the attention of 
the public the enormous damage to 
property and loss of life caused by 
fire. Since 1922, fires have cost 
Canada over $500,000,000, or an aver- 
age of $100,000,000 a year. Accus- 
tomed as we are to thinking in mil- 
lions, this loss is better realized by 
the fact that it is costing each man, 
woman and ehild in Canada $10 a 
year. 

Last year 30,407 fires were re- 
ported, of which over half were 
caused by overheated stoves, smok- 
ing, electrical defects, defective 
chimneys and flues, carelessness with 
matches, coal-oil and gasoline, hot 
ashes and coals, portable lamps and 
lanterns, open grate fires, etc. These 
are all controllable factors, yet be- 
cause certain people are absent- 
minded, or careless, others have to 
bear this heavy loss. ; 

To reduce these preventable fires 
to a minimum, it is necessary to 
spread the doctrine of fire prevention 
to the public every day in the year, 
instead of setting aside one week of 
concentrated effort in the late fall. 
Unless the people are having this 
matter brought to their attention all 
the time, they become careless and 
the number of disastrous fires con- 
tinue just as ‘great as ever. More- 
over, the provinces have strict legis- 
lation login to the prevention of 
fire and the governments should see 
that their fire marshals are backed 
to the limit in carrying out their 
duties. 


wants a quick and generous settlement 
for advertising purposes. He pushes 
the adjuster. The adjusters often play 
the role of good fellows to win favor 
for their companies, allowing a larger 
claim than warranted. Perhaps the ex- 
cess is not great in the ordinary run 
of cases, yet it amounts to a great 
deal of money in the aggregate. Com- 
panies are devoting a great deal of 
attention to the adjusting problem and 
are trying to devise means of stopping 
the leak at this source. 

I think that competitive conditions 
among companies have been responsible 
for considerable of the grief experi- 
enced. In their zeal to produce a 
larger volume of business, companies 
have instructed field men to press local 
agents for more business. The local 
agent, naturally eager for his com- 
mission, has produced all he could. 
These conditions do not fit in with 
discriminating underwriting. Careless 
underwriting is found to be reflected 
in the loss ratio. 


Educate Public 

The public must be educated to a 
proper conception of fire insurance. 
The average person thinks of insurance 
companies as disbursing agencies, giv- 
ing little thought to the fact thht See 
must collect from the public all that 
they disburse, plus a liberal amount 
for expenses of operation. He doesn’t 
feel that he has any personal interest 
in the losses, unless a loss happens to 
hit him. The idea of fire insurance 
was born when a group of persons 
banded themselves together, agreeing 
‘that they would collectively make good 
any fire loss suffered by any of their 
number. That is the basic idea of in- 
‘surance to-day. All poliey holders are 
members of the group. Instead of tak- 
ing a collection after the fire occurs, 
a rate is charged. This rate is based 
on the probable fire loss as determined 
from past experience. Every person who 
maintains fire hazards is playing un- 
fair with the other policy holders. If 
people generally had that conception 
of fire insurance, they would realize 
that they have a personal interest in 
fire prevention and we might get more 
generous co-operation from the public. 

It takes a jolt to arouse the public 
and this jolt may take the shape of a 
proposal to raise rates so as to make 
the business again profitable to the 
companies. I think the public will be- 
come very much interested if that pro- 
posal should be made, but I do not 
think that is the remedy. The remedy 
is for the insurance companies to adopt 
a program to end, so far as possible, 
the evils which have boosted the burn- 
ing rate. Experience has shown that 
fire prevention efforts cannot make 
headway in face of insurance practices 
which tend to encourage fires, or at 
least do not discourage them. I believe 
the insurance companies are earnestly 
desirous of formulating a practical 
program to meet the situation. 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 


ST. LAWRENCE 


UNDERWRITERS’ AGENCY 


——— 


FIRE and AUTOMOBILE 
INSURANCE 


HEAD OFFICE - TORONTO 
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THE FINANCIAL POST 


~~ Insurance for Buyer and Seller 


FIRE PREVENTION - 
RESULTS SHOWN 


Losses Reduced by 30 Per 
Cent. in Five-Year Period 
in Canada 


Summing up fire prevention work in 
Canada during the past year, the annual 
report of the Canadian Joint Fire Pre- 
vention Committee, points to the grati- 
fying fact that fire losses in Canada 
during the past five years have been re- 
duced 30 per cent. From the peak in 1922, 
when the losses from fire amounted to 
$54,390,000, equal to a per capita loss of 
$6.11, there has been a steady annual re- 
duction to $38,395,000 in 1926, or a per 
capita loss of $4.15. With the exception 
of Alberta and Prince Edward Island, 
each province shows a decrease in 1926 
from the fire losses of the previous year, 
with a total decrease for the Dominion 
of $2,317,000. 

The importance and need of adequate 
fire ae is further emphasized by 
the fact that it is in the larger towns 
and villages that the highest fire losses 
are still experienced. Last year the per 
capita less was greatest in towns with 
a population of from 5,000 to 10,000, 
reaching $5.32 per capita. In cities over 
10,000 population the average per capita 
fire loss was $3.84 and in rural districts 
$3.11 with smaller towns and villages 
running $4.77 and $4.58 per capita re- 
spectively. The committee reports that 
in this respect, local communities are 
realizing the need for organizing local 
fire brigades, and that in many towns 
and cities, working arrangements are 
made whereby the local fire brigade will 
respond to calls in the country. 

Analyzing the causes of fire the report 
shows that of the known causes of fire, 
35 per cent. of the total are caused by 
improperly installed and carelessly heat- 
ed apparatus; 15 per cent. to smoking 
and carelessness with matches; 8 per 
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oe Head Office: 

THE PROVIDENT BUILDING 
Corner Place d'Armes & St. James St. 
MONTREAL 
Tel. HArbour 3292-3-4-5-6-7 


cent. to electricity; and 7 per cent. to 
lightning. 

he occupancy classification of the 
number of fires and the percentage of 
loss in such occupancy during 1926 was 


as follows: 
% of % of 


Number Property 
Group Loss 
Dwellings 61. 
Mercantile stores 12.27 
Farm barns and outbldgs. 11.69 
Ind. and mfg. property .. 3.48 
Institutions 1,30 
Miscellaneous property .. 


100.00 

The Committee’s report was presented 
to the annual meeting of the National 
Fire Protection Association, which was 
held in Chicago this week. The commit- 
tee consists of members from each of the 
following organizations: Canadian Man- 
ufacturers’ Association, Canadian Divi- 
sion of American Waterworks Associa- 
tion, Dominion Association of Fire Chiefs, 
Association of Canadian Fire Marshals, 
and the National Fire Protection Asso- 
ciation. 


The Pilot 
Automobile & Accident 
Insurance Company, Ltd. 

Head Office—Waterloo, Ont. 


Applications 
for Agencies 
Invited 


D. McINTOSH, 
Managing Director. 


Specializing 
in 


Automobile 
Insurance 


THE 


Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


The Independent 0: ler of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY 
Secretary 


W.H. HUNTER ALEX. STEWART 
President 


Treasurer 


NORTHWESTERN MUTUAL FIRE 


ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO. 


Writing Fire Insurance at Cost 


Assets $3,751,733.94 


ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE, 


Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskat 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown, 


Why Not Have An Estate Now? 


The first payment on a legal reserve life insurance li 
ro an immediate estate equal to the face value of the colien 
our ultimate purpose of creating an estate of $10,000 
or $100,000, by a definite or indefinite date, fannek thereafter ie 


defeated by the casualty of death 


Life insurance is fire proof, thief proof, tax proof, f 
Its benefits are secure; its provisions incontestable satya 


In no other way can an estate be created and establi 
the payment of such a small instalment. lished by 


Such an estate can be created TO-DAY b d i 
8% to 5% of the face value of the policy. he Pee ee 


SUN LIFE ASSURANCE COMPANY 


OF CANADA 
Head Office: Montreal 


Take all the ii 
a Premiums ever coll 


Sern aarp aca 
em, the claims 
Canada; 
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Canadian Firms 
Failed in 1926! 


Don’t say. “This doesn’t affect me — I’m 
watching my customers — I’m not subject 
to attack.” It does concern you. Because 
these statistics cover literally every phase 
of Canadian Business. 


There were failures, for instance, every 
month of the year — 270 in January, 225 in 
December. They happened in every indus- 
try — 98 Clothing and Millinery Manufac- 
turers, 32 Millers and Bakers, 80 Lumber- 
men, 390 Grocery and Meat Dealers, and 
so on. They happened in all provinces — 
681 in Ontario, 864 in Quebec, 124 in 
British Columbia, 110 in Saskatchewan. 
They happened to concerns of every size 
— from the million dollar firm down to the 
smallest cross-roads country store. 


Right now, some of your own customers 
may be on the verge of failure, without 
your knowing a thing about it. You can’t 
possibly foresee these bad debt losses, but 
you can safeguard against them — abso- 
lutely, economicaliy— with one of our 
policies of Credit Insurance. Investigate! 


CANADIAN DIVISION 


Th AMERICAN CREDIT 
INDEMNITY COMPANY 
of New York — J.F.MCFadden, Presidenz: 


R. J. MULLEN, Manager for Canada, 
1702-08 Metropolitan Bldg., 539-42 Canada Cement Bldg.,| 
Phone: Main 4316, Phone: Lancaster 3258, _- 
Toronto, Canada Montreal, Canada 


LIFE ASSURANCE COMPANY OF CANADA 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars. 


Head Office: London, Ontario. 


OU 
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THE MONARCH LIFE 


ISA 
GOOD COMPANY 


Provincial Offices: 
Toronto, Montreal, Winni 
Calgary, Edmonton, Vancouver, Victoria. 


AMCZiC EDSON 


The Financial Strength 
of This Company 


CONOMY in administration, a low 
mortality rate due to care in accept- 
ance of risks, and the high earning power 
of the company’s investments, keep The 
Mutual Life Assurance Company of 
Canada in an exceptionally favorable 
financial position. | 7 


SOME RECENT FIGURES 


Business in force....$354,069,722 
$80,612,533 
Average Rate Earned by 
Investments 


Ratio of Expense to 
15.11% 


We will send you our annual state- 
ment on request. Telephone our nearest 
agent or send a card to this office. 


The MUTUAL LIFE 


of Canada 
WATERL®, ONTARIO 
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‘pst is Usually Worth While 
end Customer Should 


to appreciate the importance of pre- 
senting their financial statements in 
audited form to their banker. Details 
of assets and liabilities, even though 
accompanied by profit and loss fig- 
gres, are frequently insufficient to 
convey a true impression of affairs. 
The value of a reliable auditor’s re- 
port containing supplementary infor- 
mation, with regard to the individual 
items forming the whole, cannot be 
overestimated as a means of enabling 
a borrower to obtain adequate bank- 
ing accommodation. 


One hears business men condemn- 
ing the banking system; usually the 


blame, if they are in a healthy finan- 
cial condition, and nevertheless find 
themselves unable to command the 


If.in a weak financial position, they 
should not expect the banks to be lib- 
eral in extension of credits, any more 
than they would expect life insurance 
companies to risks with the physic- 
ally weak, and issue policies on the 
lives of diseased individuals. The two 
cases are practically parallel, al- 
though the borrowing public hardly 


with the regard to the tightness of 
banking credit, and complaints are 
ever heard that the banks are prone 
to be altogether too conservative. 
Nowadays, when banks are in the 
habit of paying stricter attention 
than ever to the figures contained in 
financial statements, relying upon 
them as a true reflection of individ- 
ual business conditions, it is of para- 
- mount importance that borrowers 
should convey in intelligent and writ- 
ten form, the reasons for apparent 
weaknesses disclosed by their state- 
ments. 


Figures themselves often fail to 
tell the whole tale and the auditor 
making up the statement is in a far 
better position to expose unrecorded 
facts while engaged in the work of 
going through the books, than is the 
banker who merely has set before him 
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Show One 


By C. PAYELL. 
y business men apparently fail 






closed by the tigures alone. 
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rt they consider they are en- 
to receive from their bankers. 





three years’ operations. 























jate the fact, and a lot of loose 
continues to be heard at all times, 












permanent staff. 


NEW BANK BRANCHES 






And it Reveals Whole Story 





Opened 





Can. Nationale—Mistassini, Que. 





Que.) ; Lake Alma, Sask. 
Imperial—Mistassini, Que 






Closed 
Montreal—Starbuck, Man. 
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Incorporated 1871 by Special Act of thie 
Parliament of Canada. 


FOUNDED TO SERVE THE 
LIFE INSURANCE NEEDS 


OF THE 
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Interesting Insurance Literature sent on 
Anplication, 
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Subscribed Capital - -  $1,000,000.00 


EXECUTOR ADMINISTRATOR ' ASSIGNEE TRUSTEE 


Special attention given Mortgage Investments, Collections, Management of 
Properties for Absentees and all other agency business, 


BOARD OF DIRECTORS: 


Robt B. Hoath, 
Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan. 











| DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 


_ P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


THE FINANCIAL POST. 





as manager for the past eight 
months, during which time Mr. Wallace 
was on leave of absence because of ill- 
The retired official was with the 
bank for 37 years. The new manager has 
been with the Bank of Nova Scotia since 
1901, and has had extensive experience 
throughout Canada, Newfoundland and 
the West Indies. He entered the service 
at St. John, N. B., and before coming to 
Hamilton was manager of the Halifax 
office for about five years. Prior to that 
he was in charge of branches at 
Victoria, B. C., Regina, Sask.; and Leth- 
bridge, Alta.—-Spectator, Hamilton. 


columns of figures. Some statements 
at a@ giance reliect strong tinancial 
positions and whe an accompanying 
eeport is of great importance in tne 
vontirmat on of figures, its vaiue is 
slmited in scope. ‘the strong state- 
anent commanas banking creait on its 
own merits, whereas a weak state- 
ment requires something more than 
che verbai explanations of the borrow- 
er to support it, and an auditor’s re- 
port serves to shed new light, and 
vrings out important factors undis- 


Staff Gossip 


Frederick Conrad, who has been on the 
Canadian Bank of Commerce staff here 
for the past few years, has left for Van- 
couver to take a position with the bank 
in that city.—News, Prince Rupert. 

7 a 


M. Kirby, who has been acting teller 
at the Bank of Montreal at Viking for 
some time, has been transferred to Cor- 
onation. Ed. Allan, ledger keeper, was 
promoted to teller and Mr. Otto, of Ed- 
monton, filling the position as ledger 
keeper.—News, Viking. 

* + - 








An announcement is being made of the 
opening of a branch of the Standard Bank 
of Canada at Scarboro’ in the rapidly- 
growing section just east of Toronto, 
which will be known as the Scarboro’- 
Kingston Road branch. 


Weekly Bank Clearings 


(In comparison with the same week last year) 


The customer who is asked to have 
his books audited, is often heard to 
complain of the cost, forgetting thaf 
ais command of banking capital might 
oe materially increased, resulting in 
sarger profits, through a proper pre- 
sentation of facts. For exampie owing 
to lack of adequate banking facilities 
such a client may be unable to take 
advantage of cash discounts; with 
increased banking support, the saving 
effected in this direction, would, if 
the business amounted to anything, 
usually exceed the auditor’s yearly 


J. E, Cornwall, manager of the Bank 
of Montreal, Swift Current, who leaves 
shortly to take over the branch of the 
bank at Merritt, B. C., was the guest of 
honor at a complimentary smoker at the 
Empress Hotel sponsored by the Swift 
Current Board of Trade, of which organ- 
ization he has been a valued member for 
some years.—Leader, Regina. 














or coccccescece $ 3,450,936 $ 3,464,899 
occeccccccece 2,896,374 8,096,932 
cccsecsccecs 995,331 1,056,953 
oe vcccrccoscece 6,763,371 7,866,370 
veo, este tee |X) SSSESSSSRAE NSS 

ccccccccece 933,289 1,270,505 
eececccoccces 10,369,503 9,745,684 
eoccccccccce 908,733 924,967 
eoccevecece 1,036,152 986,713 
oeerecccccese 123,541,535 151,386,355 


James Moreton has come to Windsor as 
manager of the Canadian Bank of Com- 
merce, Ouellette Avenue, succeeding Wal- 
ter G. Lynch, recently transferred to Ed- 
oreton has been in- 
spector at the head office, Toronto, with 
special duties, for the past two years. 
Since coming to Canada from England, 
20 years ago, he has held posts with the 
bank at Toronto, Dawson City, Victoria, 
C., Montreal and Winnipeg.—Star, 


monton, Alta. Mr. 


Should Cover Three Years 


In the case of a customer employ- 
ing for the first time an auditor, for], 
the purpose of obtaining increased 
banking accommodation, it is obvious 
that the report should be prepared in 
comparative form, covering at least 


Farewell was said to Walter G. L 
for the past six years manager o 
Windsor branch of the Canadian Bank 
of Commerce, at a dinner in the Prince 
Edward Hotel, recently. More than 150 
of his friends in the business and pro- 
fessional world of the Border Cities turn- 
ed out to do honor to a man who has won 
the esteem of everyone with whom he 
has come in contact during his residence 
Mr. Lynch leaves to assume the 
management of the Edmonton, 
of his bank.—Star, Windsor. 


Taking all things into consideration, 
it would appear to be shortsighted 
policy to count as too high the cost 
of independent audit, and borrowers 
who consider themselves ill-treated 
by their bancers would do well to 
experiment in this direction. 
most cases the results attained, will, 
in the long run, amply justify the ex- 
penditure, and though an audit may 
not at first accomplish the full de- 
sires of a borrower, the chances of 
a manager obtaining ample credit on 
behalf of his client, are increased if 
the relative application is accompan- 
ied by an audited statement and re- 
port. Besides, the customer will feel 
that no stone has been left unturned 
td obtain his requirements, and the 
audit will prove of value as a check 
to the bookkeeping methods of his 


R. G. Wallace, manager of the Bank 
Nova Scotia main branch since 1921, h 


Five new branches were opened by the 
Canadian chartered banks during the 
month of April and only one branch 
closed. Following is a list of the branches 
opened and closed during the month: 


Commerce—Noranda, (Sub-agency to Rouyn, 


Provincial—West, Ont., Wyandotte St. 
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ration 


WILLIAM WILSON, Vice-President 


W. H. Duncan David Low, M.D. R. W. Lampman, C.A, 
Chas. Willoughby P. S. Stewart LL.B., Gen’] Manager 


Jno. C. Poyser J. A. M. Patrick, K.C. W. T. Mollard 





The electric street car and-radial 
car have done much to promote 
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msion. His place will be 
- Macneill, who has been 


Eastern Cities 
May 6,1926 May 5, 1927 





ccccecee 5,169,667 4,501,954 


pes WAS, and that not long ago, 
when the worker was a. 
workshop, when little ps o 
dwellings huddled sel te base of 
every industrial building ; when children 
were born, grew to maturity and died 
within sound of the clank of machinery 
and the insistent call of the factory 
whistle. 
But those days are gone. Garden suburbs 
have sprung up in our cities and the 
worker leaves the scene of his toil for 
the healthful happiness of fresh air, sun- 
shine and freedom, that his family enjoys 
all day. 
Cheap transportation has broken the 
shackles that bound men to their work. 
And the transportation which accom- 
plished the most toward this end, which 


STOCK TRANSFER AGENT 


TRUSTEE FOR BOND ISSUES 


The responsibility of our Company, 
our conservatism and facilities for acting 
in the above capacities will insure both 
safety and profit in the employment of 
this company in these services. 

You are invited to confer with 

the Officers of the Company. J 
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ND CFTC) 
A Dominion-Wide Organization 


The Canada 
with branch offices in almost every im- 
portant centre in Canada, isin a splendid 
position to offer efficient and prompt 
service as 
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Branch - Manager: A. E. Hessin 
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.» TORONTO 
h Offices: Ti . Kali \ 
_ oe ig be St. John (N.B.), Yi ee ae (Ont), - 











secceetescedoe 10,631 662,080 Th W LL / 

déeeocvees 1,172,669 1,226,048 at [ e 

cececcesecees “aoraes .. aueee HEN thinking of a Will, think of The Standard Trusts Company 
aed Western Cities , as one competent to act as Executor and properly administer the 

May 6, 1926 May 5, 1927 Estate entrusted to it. 

Sddsbiekpe ve $54,635,565 $69,584,433 Our booklet, known as “Satisfaction,” indicates how the public regard 
seCasutasvesc <aeee : oo our services. It will be mailed upon request. 
reteeereses 162, aoe Funds invested; interest and rentals collected, and all kinds of n 
gh Pl le aon ais and Trust work performed. — 


vac aman rsa! ~— THE STANDARD TRUSTS COMPANY 


ee aes Gee WINNIPEG 
vs errs: 19,680.14 81,472,925 Official Administrators for Judicial Districts of Dauphin, Man., 
Duduks! meas 2,806,092 2,661,085 Saskatoon and Kindersley, Sask., and Wetaskiwin, Alta. 

























































is serving the greatest masses of péople 
at the lowest cost, is the electric railway 
—the street car. 


The electric street car has provided a de- 
pendable, comfortable and rapid means 
of transportation at a cost within reach 
of everyone. The electric radial and in- 
terurban car has linked town to town 
and made life more pleasant and interest- 
ing for rural dwellers. 


It should be gratifying to Canadians to 
realize that the equipment required in 
these efficient transportation, systems is 
manufactured in Canada and that the 
money invested by Canadian workers in 
this electric transportation is being re- 
distributed to Canadian workers who 
produce the equipment. 


CANADIAN _.... 


GENERAL ELECTRIC &. 


HEAD OFFICE - TORONTO 


Sales Offices in All Principal Cities: 


























































PP tr teh cnt 2 Y 


D 
PRG mwas Ouereeie Gee 
* 


“ao 


























— . Jaw fe ee Le i s e ae : “ a 
3 x Ts , f 


ae ern oe a — 2 T3R re 3 oe Cand 5. . + 
THE FINANCIA 


_ | YOUR INVESTMENTS--What to Buy--What to Sell 
This New Book Will Help You Decide 


with more than 500 Corporations whose securities are in the hands of the Canadian investin You Will Spend F 1ve Dolla YS Or 
public—will be off the press and ready for delivery the end of May. This strongly bound, d Y, 
well printed book is to be sold at the low price of one dollar. Only quantity production makes _ M ore for a Bo x to Ho l our 
such a price commercially —, oe Financial Post’s ees ae scoutinn denture : I 1 
Mines—our reference book dealing with mining companies—shows that su: - oye 
tion is sound. At least 8,000 copies Securities — Sure Yy then a | 
A k Split on 
Dollar to Help You Buy ef “Comings 
e ae ade 
Them Wisely oA Mon 


of The Financial Post Survey of 

Corporate Securities therefore will 
be printed. 

You pay a few dollars to safely house your securities? You think 

this money well spent for the peace of mind of knowing that your 

securities are safe from theft or fire. A dollar surely then is worth 


But will 8,000 copies be enough? 
Now—a fortnight and more before 

investing for a book which will guard these investments from loss 
through ignorance. 


the book will be bound—advance 
sales total over 4,000 copies. The 
COPIES CAN BE SECURED AT THESE PRICES 
i i 1.00. 
Lote of 50 to 10 > very low valuatio 


problem is to estimate how man 

thousands more will be needed. Will 

you help us by ordering in advance? 

Use the coupon below and get in 

your order to-day. It will mean you 

get the early copies that come from 

the ae ° ULP AND P Fanti cgeaka edie Lots of 50 to 100, 10 per cent. off. : : rary, et ee 
For six months and — oe cnera — 4 “oithe-balanee, 1 

Financial Post’s augmented editoria : ° ° ° ° ——. i 

staff have been working: on The Sur- Illuminating a Investment tf - _ ) 

vey of Corporate Securities. Years i 

of work. studying and Might rnd the The Survey will deal with many problems of Industrial finance 

companies to be dealt with is the that will be illuminating and helpful to the average investor. For 

background which makes this instance, the initial chapter will deal in non-technical terms with the 

new work possible. But The Finan- profitable investing of funds in corporate securities. It will show 


i i he where such corporations secure their funds. It will deal with the 
a : a ee see Siperemoet stove donpectes, oxahyecs various types of bonds and stocks, and the conditions governing each. 


Chain store companies, analyses 
Finance and business and this, hap- CHAPTER V. IRON AND STEEL 
pily, has been gladly given. 


So The Financial Post will present 
this new book with confidence—con- 
fidence that it will be to investors, 
large and small, a source of avail- 
able information on companies in 
which they may have or may con- 
template having an interest as bond- 
holders or stockholders. 


Ringrose Gold 
$6; Harvie 
Per 


CHANGES 


General Contents 


CHAPTER I. POINTS FOR INVESTORS CHAPTER VI. TEXTILE SECURITIES 


ately 45,000 shares 
- were paid or set : 


CHAPTER VIII. TRANSPORTATION 
SECURITIES 
purchases, 


,the public on a ba: 
treasury the benef: 
‘market; the treasur 


CHAPTER XI. REAL ESTATE 
are ' receive as a result 


ia ts, app 
+ 000. With the re: 
| financing on this b 
' is able to maintain 
' scale of explorato 


Other sections will deal with the various groups of corporate Sinanetties aan 
securities, public utilities, Industrials, Bank stocks, Real Estate Mort- 7 that this financing 

Bonds. ; a _to bring each of 
gage _ producing point w 
Still another chapter will deal with the practices of buying and _ company will be fo: 
selling securities. This information is of peculiar value to the small them. 
investor, who may be at a loss to understand the routine procedure 


of these transactions. 


To Those Who Act in an Advisory Capacity 


Bankers, administrators of estates and others with like obligations, 


Reduced Cut of Table of Contents lik 
are constantly being asked to advise on the value of this or that se- 
Serves to Show Scope and curity. With this volume before them they have all the necessary 


information at hand for giving this service without a costly outlay of 
Value of the Volume — giving this service a costly outlay 


, making a total of 
ot aeons 
™ 
neighborhood of $ 
means an estimate: 


production. 
How conservativi 
may be judged tr 


To the Large Investor 


Consider The Table of Contents re- 
produced in reduced size here—Con- 
sider the sample review of a company— 
remember over 500 companies are dealt 
with in like thorough manner—remem- 
ber the carefully prepared index will en- 
able you to find any desired information 
ina moment. Then decide if this book, 
The Financial Post Survey of Corporate 
Securities, will help you with your im- 
portant investment problem. 


The Survey of Corporate Securities will deal with every phase of each individual cor- 
poration, officers, directors, dividends, funded indebtedness, income and surplus account 
statements covering a period of years, capitalization, indeed every factor that makes for 


One investment made or protected may 
make you hundreds of dollars. One 
dollar brings you the information that 
will make these sound investments 
possible. 


Bell Telephone Company 
of Canada ' 


The recent decision of the Board of 
Railway Commissioners indicates that it 
is the intention of the federal authorities 
to allow the Bell Telephone Company to 
earn a fair return on its capital invest- 
ment. The -~_ of the com ae 

. Its in uture 
oe for value of the tele- 
to i to 


the next few years the com: 
1 probably require some $90,- 
a _ — and eee 
to its t and equipment. A pro ion 
of this new financing will undoubtedly 
come from the issuance of new stock to 


North American Telegraph Co., Kingston, 


Ont. 
Parmers’ Telephone Co. Howick, Que. 


Bastern Townships Telephone Sh 
brooke, Que. ” ee 


Officere—L. B, McFarlane. chairman of 
board; C. F_Sise. pres.; J. E. Macpherson, 
viee-pres.; K. J. Dunstan, vice-pres; P. A 
MeFarlene. gen. mgr.; W. H. Black, sec.- 
treas,; E. Palm, Compt. 


Directors—L. B. McFarlane, C. F. Sise, 
F. W_ Molson, W. F. Angus, George Caver- 
bill. John W. Ross, Montreal; Thos, Ahearn, 

*tawe: Geo. H. Thomson. Quebec, Que.; 
Givn Osler. K.C., and K. 
ren’o; H, Thayer, W. 8. Gifford, New 

iv) 

Pises}] year ends Dee, 81, Annual report 
avpears in Feb, Annual mocting, lest Thurs- 
dey in Feb. Transfer agents, Royal Trust 
Co., Montres! and Toronto. Registrar, Mont- 
real Trust, Montreal and Toronto. 


CAPITAL STOCK 


nstan, To-. 


Dated March 1, 1925; due March, 1956, 
Interest payable March and 1. 

Authorized and This 
issue is limited to an amount outstanding 


not exceeding twice the amount of paid-up 
capital nodes « “ 


thereafter at par until . 
Secured by a first mortgage on all the 
company’s plant and rty. 
Trustee— Royal Trust Montreal. 
Summery of Balance Sheet 


Fixed assets, 1928 1925 1924 
prop., plant, a a 3 
ete. ....+ 114,806,469 108,298,161 89,963,099 
Investments 2,879,627 2,836,997 2,817,197 
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123,041,694 114,288,769 96,881,698 
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each one of ‘the rt 


Gull-Kirkl: 


LIMr 
(No Persona 


Property sitt 
__ KIRKLAND |} 
| Diamond drilling i 
t resu 
For partic 
_W.B. Cumming 


~ Tore 


an absolutely complete and accurate survey of the undertaking. As such it is not only 
a a gut. but a constant reference that will do away with a multitude of time- 
wasting files, 


°8,529, 1,807,174 = 1,611,741 
1,716,412 1,710,774 2,889,282 
1,423,179 


941,348 


Commeon—Authorized. $75,000,000; issued, Phone A 
$48,694,600; par valve, $100. 
Listed on Toronto and Montreal Steck 
Exchanges. 
The American Telephone & Telegraph 
j- Co. owns 32 per cent. of the stock outstand- 
- ing. Once in 1922 and again in 1924, share- 


3,549,868 4,966,364 4,927,968 
holders were given the right to subscribe 
pany has reached nothing like its satur- for new ponte the basis of one share of maa sssen.aee 00,001.406 


An Invaluable Aid to the Small Investor ation point, and secondly, it will grow tow ale for every ie share of old stock Werke on, SOTLAGT nal Romn 


lation. The shares are, of course, a first x—Excess of current liabilities over current 
clase investment. per annum payable quar- . assets. 


Dividends—8% 
terly commencing Jan. 15. *—Including $6,000,000 of bank loans. 
(Affillated with the American Telephone & 
Telegraph Co.) 
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1,879,178 1,840,548 1,836,378 


j 
Ei 


The average investor, the man with a few hundreds to invest each year has, as a 
rule, no record files to rely upon. He is not always in a position to do the best for 
sees, ween tle naan ane a. the result of a somewhat nopeenens 

~sion, word of mou ints, that this or that is a good buy. The advice may be good, : pense 1200) BASS! ‘Sib iecseeeds inasecece itteerine ieaeeess 
or it may be that the moment for purchase has emned: Conditions in the iadustry "may Soeekes people. Seed, sffice Montreal, Wet Bersings .......0..... aarerm os SASS “Danae cae 
have made that suggestion of doubtful value. With this volume before him, he has vir- special charter in 1800, und Kes from time Taxes ‘Sf aeeaaos 1enkeee .asease | saEee | sbLast 
tually all the data that is available for anyone. The chance hint can be checked and to time relinquished its properties in other ; 565 1,252,854 38.648 
verified, without costly delays, and with the assurance that the information on which he ae ee 
is basing his judgment is indisputable. 


INCOME AND SURPLUS ACCOUNT, YEARS 
pany—Owns and operates the prin- 1988 1988 


ENDING DECEMBER 31 
Com: : : — — 1922 = 1920 
eipal telephone system in Ontario and Que- Grogs Barn’ 28,460 168,977 24,208,411 22,225,714 20,245 8,830, 
bee owvenn a territory of 831,837 square ‘Las Soe Es. ia Searies0 isan HH as ise iss inaeeees 


operates only in 


There are factors about many investments that do not always appear in the news- 
paper comments on these securities. Perhaps it is preferred stock that can be advantage- 
ously exchanged for common. Or perhaps the preferred is callable at the discretion of 
the directors, Your lack of knowledge on such points may mean that you have lost an gech concern. “The company is at 
opportunity for profit, or for the betterment of your investments. Every qualification Grebec, and Montreal pnd. reported $0,000 
of this nature affecting corporate stock is duly noted in this survey. To have it in ene Se oeneee 6 ee ee, 


your possession is to have the whole story at your fingertips. Surel ou can make 
tangible use of such information. Fone fi Bat io 
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Both requiren 
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depend upon 
service—it is 
bination as : 


Typical review of a Canadian company with large investment interest—Over 500 com- 
panies are covered in similarly complete way. 


Use this Coupon to Place Your Order NOW. 
The Financial Post, 
153 University Avenue, Toronto 2 


Reserve for me copies of the Survey of 
Corporate Securities, 1927. For these I agree to pay one dollar 


per copy, making a total of $ 


The F nancial Post 
Survey of a 
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High Values Reported STORY OF CANADA'S | Will International Nickel’s 


RESOURCES OPENED | 
on_I'wo Harvie Groups Market Action Copy Smelters? 


| EYES, SAYS PAPER 
Balance Sheet of Smelters and Developments on the Frood 


ees. 7 aes Times Comments 
. Second Gold Producer on Dominion’s Mines, : 
. Nickel Are Strikingly Similar || “ne, H#ve, Awakened 


a Paper and Power 
London Statist, reviewing sea pees 
World’s Gold production for HEARD C. T. YOUNG Possibilities 

































































Ringrose Gold Content Over 
$6; Harvie Copper $22 
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AE \ ; 1926, says Canada did not re- ennai 
Y a ~ Stock Split on 5 to 1 Basis alize expectations last year. A a a ; Capital— ee 
'- Coming—Shares Are yield of between 2% and 2% || Possibilities for Speculative Piette oie eras. ocgheviackecnsselc's ae $ 8.912.600 $ 8,912,600 HISTORY SIMILAR ' 
= caP Traded in at million oz. Was anticipated, but, Profit in Dominion Are COUN dices s8 bs dn obac cvs cPobesha& $15,000,000 ge Fire 50,000,000 iis exe foes 
BA tae Montreal pr there was . mt aaa Outlined at BE SINE bosons jab nus tntesetencay 2,294,475 8,165,400 41,834,600 | Following War, Shares: of 
soa off as compared wi 1925. Le i 
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ee the recent arrangement 
}with the Archean Board, 26,000 
4 es with a valuation of $20 per 
} share have been set aside for the ab- 
r tion of all the Archean properties, 








Montreal as proven by the fact that 
whereas fifteen years ago northern On- 
tario only produced $42,000 in % yet 
last year it produced $30,000,000. He 
said within two years Canada will ex- 
ceed the total United States gold produc- 


zine-silver mine, having trem 
known resources and great possibili- 
ties for further exploration. 
Nickel has two great mines. 
Creighton is undoubtedly the greatest 
nickel mine in the world, and carries 





developments have taken place at the 
property. 
High Gold Values 
The outstanding feature has been 
the obtaining of gold assays from the 



















:pacity Organized Prospecting 

















; ion, last year the production of ° * 
use or contracted for. Ringrose shaft at a depth of 40 feet. aot Oe achedinn Klonavk tnd ¢ I M eal es 
»bligations, + At the present market price in the | The general field report gave assays $6,300,000 ‘and California $13,000,000. mportant In ining Now coments: "Flood, with ll 
or that se-: | neigl ae of Ra per — — at aie por in a oF» The last point Mr. Young stressed, a aa a Oe copper mine, high grade, and carry- 
n “Means.an estimated value of $2,775,-| or a total of $24.50. In this case the| telling the Kiwanis Club members, of : : : eS 
catlaa ats ~ (00 on four probable mines backed by | values in precious metals was regard-| the ee of the laws of the Dom- Prospector Whose New Finds Are Essential to Progress vaniea: oe ee ee 
y enough money to bring them all into| ed as ee Seas inion under which Canadian ventures of Industry Has Been Left Pretty Much to tent, base and precious metals down 
in view o e fac a 






production. 
How conservative this valuation is 
‘may be judged trom the fact that 
_-each one of the four mining opera- 
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Gull-Kirkland Mines 


LIMITED 
- (Ne Personal Liability) 


in which they might place their funds, 
operate. 


RE-OPEN NIGHT HAWK 
MINE ABOUT MAY 15 


Plan of Philadelphia People is 
to Carry Shaft Down to 







to 2,000 feet of $1,000,000,000. si 

Creighton mine has 100 years nick- 
el supply. P 

One -guess is as good as 
as to the value of the ore reserves | 
either the Sullivan, Creighton or 
Frood. They are all base metals, and 
subject to the ups and downs of the 
base metal markets, Sullivan is be- 


Himself in the Past 


Sixth of a Series of Articles on the Prospectof and Prospecting. 
By DR. W. L. and W. M. GOODWIN, 
VI. Organization of Prospecting out which the close, daily association 
In developing the mineral resources | becomes intolerable. 
of a country there are four factors at A great deal of the best prospect- 
work, all of importance and all essen-| ing is done by the independent pros- 
tial in the organization of mineral] pectors. They sometimes work 


Noranda ores showed a precious met- 
al content sufficient to pay smelt- 
ing charges, the general hope of every 
operator in Northern Quebec has been 
to find similar ones, mostly without 
success. In several points on this 
property, precious metal values were 
secured, but in this case the result 
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) and 1951 and “4 was sufficiently striking to prompt , ; 

* on all the gi Property situated in the the sinking. of a shaft. This would 1,000-ft. industries. They are (1) the pros-| alone, but generally in pairs. There opty ery eee neavet Toe teem . 

J. KIRKLAND LAKE CAMP have been justified in any event but y ; pector, (2) the development company, | will always be such men who will} not hard to accept as conserva ae 

tage it was particularly desirable to con- MONTREAL—Night Hawk Penin-| (3) the mining company, and (4) the| prefer to keep outside of any organiz-| when one seees the mine. Bees 

5 Diamond drilling is giving important] firm the existence of precious metal| sular Mines will resume production, | investor. : : ation, financing themselves so that Consolidated Smelters at Trail has 
3086 results. values. The assay at 40 feet gave| according to information reaching It is proposed to discuss in this when the lucky strike comes, they | the greatest non-ferrous metal enter- 







161 9.969.098 article the place of the prospector in| will have it all to themselves. But as 
r 3,668,481 this organization. It is obvious that| the business becomes better organiz- 
the prospector’s work, the discovery| ed, the independent prospectors are 


of mineral deposits, is of first import-| apt to become fewer. This will result 


The Financial Post. Six or eight 
men are now working at the mine, 
doing minor work—fixing the tele- 
phone lines to Connaught. Work is 


$6.12 with the general character of 
the ore showing a marked improve- 
ment over surface conditions. The 
shaft has now obtained a depth of 50 







prise in the world, combining as it 
does, copper, lead, zinc, antimony 
production, as well as gold and silver — 
in one single plant. 





For particulars apply 


ar . | /W.B.Cumming & Co., Limited 


5,769 96,881,408 >. 
























































‘oa Kin feet. expected to start on May 15, although | ance, and that without his search for| from a change in the attitude of the i ting 
000 16-768,008 ne eR. oa This result is the more important] some preliminary work must he done,| new deposits, the industry would lan-| large companies that employ pros- a Sepak omniner te aa — 
ite sented Toronto because of the fact that it occurs in| such as caanging over motors and/| guish ant die. In the light of this} pectors. Very few of them formerly | at Coppercliff and a tremendous re- 
a Phone AD. 7388. and is the first development of aj transformers. The present install-| patent fact it is astonishing how little| offered terms-acceptable to the best | finery at Pt. Colborne. Now it will 
L373 801,364 “gossan” zone of quite unusual di-| ation, which is sufficient for pumping | care has been taken by the other par-| prospectors. The companies did not} add a large electrolytic smelter and 
care mensions approximately 3,000 by 500| water, will not be sufficient to run| ties to insure an adequate support for| care to give prospectors a share in| refinery at Sudbury, for the produc- 
ae (Continued on page 18) the compressors until the change is| the prospector. He has been left] discoveries made, and in this mistaken | tion of copper on a large scale. 
364 4.927.968 completed. . pretty much to shift for himself, and| policy they took away the factor that One could go on drawing contrasts 
169 96,881,608 Striking Advance in The Financial Post is informed by| it is only of late that a system has| makes the occupation interesting in| between these two ventures. Both 
aD Raa P ° d Value, is good authority, that Philadelphia in- | begun to grow that recognizes him as/| spite of its frequent hardships and| are in remarkable strong financial 

romise an ? terests are behind the new operation | a partner in a great organization. disappointments. position. Each enjoying a_ strong 

Pre ap: View on Central Man. | ,,, Night Hawk Peninsular Mines, and The search for the buried treasure Must be Partnershi liquid position, with plenty of work- 
a: d DRAPER DosBIE & Co Sir Lionel Holland, presiding at Mysore} are going to spend $100,000 under the | requires a combination of qualities ose P ing capital, as the table attached 
ene ° Gold Mining . Mocking - aeeeens Zo prensat ee a Anil — often a in — —_ ee The srr meee Fn —_ co shows. rs 
ear Pes iscussing Central Manito , *! man, B.Sc., Montreal, will have charge | characteristics have n fully dis-| organization of prospecting mus iffer ssentials, earn- 
p.720 36,780.64 Members Standard Stock Exchange | The scat ~ Renee tg Be 9 oe ee and the plan is to carry the shaft} cussed in a previous article, and may| that of partnership: The hired man a cone oe Gencttans 
7198 16,684.869 NORTHERN ONTARIO BLDG. ikiae is. Anglo-Canadian Explorers) | down to 1,000 ft. be summed up here in order to em-| idea will not work when applied to} wiped off its bonds, leaving the com- 













phasize their necessity. Optimism] this business. In this partnership the 


$527 1,106,778 
000 184-700 tempered by good judgment, resource-| investor supplies the money for ex- 






mon shares supreme, Nickel still has 





had made a striking advance in promise 
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Will Demand Accounting 



























































































































eee and value, and had definitely po be- r i a preferred issue standing ahead of - 
001 913,484 yond the exploratory stage. The devel- " ; fulness, patience, industry, and a love] penses, and the prospector does the | the common. 
962x808 Ali opments had sentes a ee poe From Oil Co. Directors | for the free roving life-—these make} work. That is the old plan of grub- As the reports of the two compan- 
_ ceiener ve - “Th : oom any owned | ., P:.F: Patterson, appointed receiver for| the disposition of the prospector. To} staking. If something valuable was | jes for 1926 appeared almost simul- 
19 81,988 treatment plant. ith S amalen of | the Alberta Petroleum Consolidated, Ltd..| these must be added the quick eye for} found the prospector and his grub-| taneously, comparative figures in so 
ae abot tiles clung the “Waa” lode. by Alberta Supreme Conn — ar “signs,” ability to take care of himself | staker shared the proceeds in some| far as it is possible to make them _ 
——— _=_— rt rte | ae coating termer directors. Con.| Under all circumstances in the woods, | proportion agreed upon, such as fifty- | compare. may be of interest. See the 
a siderable audit work has been done onthe | and such Wa edge fii'to ‘him inthe | the prospector, at the end ofa sea, | 2b© adjoining 
- ‘ TOR” ilable books of the company collected | erais i be use: 7 J ; » at ‘ ° a 
. a | BLAZING THE TRAIL FROM PROSPECTOR TO INVES trem, various resources and these are| search. Reliability is a prime, requis-| son’s work, might have nothing to 
yA ane - | ° eS forming the basis of an exhaustive in-| ite. In choosiny a prospector, those} carry him through the winter, and 
, 311% ! | ractical Know ge p us clence vestigation. The old board disposed of | who are backing him with their money there was always the problem of sup- 
m= | Saini the company. should inquire into his chaceeiee she ois ule a . he hed — A 
: s : . at least as much care as they would | lucky strike solved all such problems, 
MEA N their articles in The Finan- From an erticle by U.S. Gold Production in use in any other business. but pucley strikes > are — long - 
i - Goodwin ° c 
= oe Post, Dr. W. L. and W. M. De. Fe Fncasial Pest. 1926 Lowest Since 1895 Parties of Two Best soe ye eed aaa sna 7 
oo win point out: thet as Gem A good deal could be done Gold production in United States in} The experience of the writers is| organization of the business. As in 
| oe research a the only sure by having Pama Seetaton tnd tg eg quceenaea Tho peak nen that in the organizing of prospecting, | any other business, the man who does 
] basis for industrial progress, so P ee ee the field, ota g15 when the $100,000,000 mark was| large parties do not work as well or| the work is entitled to a good living 
I, scientific prospecting pays. They she could manage a good passed. California, Colorado, and Alaska,| prove as fruitful as parties of two. | out of the business. But on this basis 
| ] also emphasize the need of prac- many small parties. he the big ‘eeueaaeg in 1915, show heavy| The pee ee may - ——_ up of os met capent ae such a 
i , would always be available falling off. an experie prospector and a cap-| large share o e profits. 
} tical knowledge. for consolation and for Se —| able assistant, who should be chosen Room For All 
Both requirements are met by examination of speci es |) the prospector, so as to have the er 
‘ eters. ast ; ing com- 3 
this organization. Those inter- ee ae one the R C HUGH ES & CO best chance of that compatibility with- Beet ard < see large veins om S.J. McGRATH S 
£ ested in making an investment arco in eae eebee maith, LIMITED r : parties on this hasia, paying their MENGES. SUIDRRD SHON 
ey 0 in the search for mines may ear ited ’ - ss prospectors fair salaries and agree to AND EXCHAN 
dollar depend upon our prospecting ope ag sen naaineee High Grade Listed and B.C. Mining Stocks give them a small share in any dis- 
service—it is just such a com- must have the natural abil- Unlisted Mining Securities Special wire to The Financial Post. coveries made. The question has been STOCK BROKERS . 


raised whether it is wise for mining 
SPECIALIZING IN Vancouver stock exchange prices for companies to engage in prospecting. 
ONTARIO & QUEBEC MINES the week, with Wednesday night”s close.| It has been urged that they should 
follow: Week Range Week close | confine themselves to development of 

Write for information on any Lucky Jim ... 21 2% 20% 221 mines and mining. There might be 
Mining Stocks Independence . 9% 9% 9% 10] some force in this contention if the 


316 EXCELSIOR LIFE BLDG. oe Pony Lae a 1% — field were at all constricted, but with 
TORO ONTARIO| Lucky Jim was in good demand on all the great yo open to ee ae 
Phone Main 2569. Night, Gerrard 6640 breaks. The rest of the market was| in Canada, there is room for all or- 
quiet. (Continued on page 20) 


ity and experience of a good 
prospector. 


bination as suggested by Dr. 
Goodwin. 
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Cable Address Service” 


WRITE FOR PARTICULARS 
Pioneer Prospectors Association 


LIMITED 
357 Bay St. 
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R. H. Scarlett 


8S. A. Marvin 
FLEMING & MARVIN 


Membe 


Send for Daily Sales Sheet 
of Quebec Stocks. 


VICTOR RIGOT & CO. 


Members Montreal Min Exchange 
St. Francois Xavier St., Montreal 


We recom 


Montreal Rouyn 
Louis M. Atwell & Co. 


Insurance Exchange . 
190 St. James St., Montreal. 


Copper Hill Mines 


Write for latest infor mation 


Walton & Co. 


LIMITED 
190 St. James St. Montreal 


RUGGLES & RUSE 


Members Standard Stock and 
Mining Exchange. 
Enquiries Invited 

Elgin 8437-8 
ROYAL BANK BUILDING 
TORONTO 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


THORBURN & CO. 
LIMITED 


Royal Bank Bldg., Toronto 


We Solicit 
interested in Cana- 
dian Mining Invest- 

ments. . 


KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacifie Bldg., 
Toronto, Can. 


INVEST IN BANNER 


OILS LTD. SHARES 


All property approved for oil 
production. 


Send for Engineer’s Report. 
604 MacLean Block, Calgary 


G. A. BAGSHAW & CO. 
STOCKS and BONDS 
HAILEYBURY - ONT. 


ALLEN & COMPANY 
Investment Bankers 


Government, Municipal and 
Corporation Bonds. 


36 King Street East 
Tel. Elgin 5516 


HERS STANDARD STOCK & MINING EXCHANGE 
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$95 
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Base Metal Study to Feature 
Work of Government 
Staff This Summer 


Ontario Government Geological 
staff faces a hard summer. Nine 
parties will be in the field, checking 
up on active areas. The list attached 
shows a wide coverage of the newly 
active sections, practically all the new 
areas except perhaps Munro township 
and Kamiskotia, being included: 

The parties are: 

Woman Lake, E. L. Bruce (Queens). 

Lake Savant, Dr. E. S. Moore (Varsity). 

Beardmore, G. B. Langford. 

Sault Ste. Marie, M. E. Hurst. 

Kirkland lake, E. W. Todd. 

Larder Lake, north, T. L. Gledhill. 

Mattagami-Abitibi, W. S. Dyer. 

Sudbury, A. G. Burrows, (Porcupine 
Geologist). 

Lake Shebandowan, R. J. Watson. 

Special significance attaches to 
some of these parties. Rich ore dis- 
coveries of Woman and Narrow Lakes 
and the possibilities of quite a large 
camp, is the reason for sending the 
Bruce party into this area. 

Not much is known of Lake Savant, 
but it has possibilities of both lode 
and placer gold mining. 

Beardmore section looks attractive 
for gold, while in The Soo section, 
interest surrounds lead-zinc possibili- 
ties, much the same as in the Chelms- 
ford area. The chief geologist, Al- 
fred G. Burrows, is going into the 
Chelmsford section. E. W. Todd will 
finish up the Kirkland Lake study 
and T. L. Gledhill will look into the 
base metal possibilities north of Lard- 


er. : 

W. S. Dyer, a paleontologist, who 
reported on the Minto Coal basin in 
N.B. is going up the Mettagami to 
look for an extension of the creta- 
ceous rocks. It is in this formation 
that Alberta coal is found, and Ontar- 
io would like to know if there are 
not good chances of getting coal in 
this section. 

Lake Shebandowan area has nickel 
possibilities. Old Huronian mine is 
being re-opened, and interest in this 
section is being revived. 


Granada Cut 5 Ore : 
Lenses in Sinking Shaft 
Granada mines, N. W. Quebec, has its 
shaft down 180 ft. A station was cut 
at 125 ft. and when 250 ft. is reached 
levels will be opened simultaneously. 
This should start about May 20, as there 
are three shifts working on the shaft. 
Sinking to date has cut 5 lenses of ore, 
all between 80 and 100 ft. horizons and 
showing gold values more spectacular 
than the surface. 


SENECA OILS OFFERED 


HIGH VALUES SECURED 
ON TWO HARVIE GROUPS 
IN NORTH-WEST QUEBEC 


(Contniued from page 17) 

feet, the mere extent of which indi- 
cates great and widespread mineraliz- 
ation. In this occur the heavily 
mineralized quartz vein in which the 
shaft is being sunk, and now that 
the ground is clear of snow, an inten- 
sive program of trenching will be 
undertaken to determine the length 
of the vein as there are outcrops 
which indicate a much greater length 
than has been definitely recorded. 


Harvie Operation 


The work on the Harvie was some- 
what delayed by the necessity of in- 
stalling a ventilation system. The 
main adit and drifts constitute over 
500 feet of workings which have to 
be cleared of powder fumes after 
each blast. This equipment will re- 
duce the time of clearing from two 
hours to ten or fifteen minutes. 


In the last bulletin, Dr. Harvie re- 


THE FINANCIA 
ferred to a report of a discovery in| would be sunk on a vein to the wést.| ers as possible to visit the 
It is announced that a set of maps in a : 
ay x 
the trip is $45 
consumed 61 the 
dication of the number who cn 
to take this trip Would be apprecietaa 


Fe eee oe he oe See 


x ORs Saal 
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the adit, and this has been confirmed 
as a strong body of over four feet 
in width from which character sam- 
ples give copper values of $22 per 
ton. The nature of the deposit as so 
far disclosed, makes this a most sat- 
isfactory result. It is significant 
that the further progress of the adit 
beyond this point is disclosing much 
more mineralization in the rock inter- 
vening between the deposits, and this 
taken in conjunction with the discov- 
ery referred to, confirm the original 
belief that a series of parallel bodies 
is likely to be cut. 


Archean Shaft 


A station is being cut at the 125 
foot level ir. the Archean shaft. This 
station involves a space large enough 
to permit rails for the ore cars and 
other equipment to be conveniently 
handled. Following this essential, 
but slow work the drift into the ore 
will be started. It was previously 
announced that this drift would be 
carried into the Thompson group ad- 
joining, and that the Thompson shaft 


Heavy Increase in Trading Shown by 
Figures of Vancouver Stock Exchange 


A comparison of the number of shares 
sold on the Vancouver Stock Exchange 
between the first four months of 1926 
and the first four months of 1927, prove 


an interesting study and indicate in un- 
certain terms, the tremendous interest 


MI 
No: of Shs. Market Value 
$117,612.85 
179,699.86 
182,885.75 
150,620.58 


$630,819.04 


OILS 


$ 29,844.02 
18,194.99 
42,638.02 
32,905.65 


$123,582.68 


1,854,005 
1,219,915 
1,196,485 

847,530 


5,117,935 


taken by the general public in the mining, 
oil and industrial activities within the 
province of British Columbia, as well as 
in the shares of the companies, whose 
properties are located elsewhere. The 
figures as prepared by Sect. F. G. David- 
son, are as follows: 


NES 
1927 No. of Shs. Market Value 


$ 246,852.66 
219,888.57 
424,585.15 
497,663.82 


$1,388,989.70 


January 932,342 
February 833,557 
Marek ..ccccscces 1,819,837 
ye Re «++ +1,591,640 


5,177,376 
$ 26,876.51 
14,694.27 
21,610.20 
54,334.37 


$ 117,015.35 


440,311 


ENBUSERIALS 


none 
none 
none 
none 


Total No. of shares. .7.690,803 $754,401.72 


$ 87,281.83 
$1,593,286.88 


MINING STOCK QUOTATIONS 
Week Ending May 10 


Par. Div. High 
for 


Val.,$ Rate Yield wk. 
sae ses aD 
3 


Seneca Oils, a new Alberta issue, being} ® 


partly financed in Montreal, is a new 
venture of the Cloakeys, of Calgary. They 
are among the Alberta oil pioneers and 
associated with some of the best com- 
panies. 

Seneca well No. 1 is now down below 
2,000 ft. and if it is a success 3 more acres 
will be drilled all in Turner Valley. The 
company has a oon boatd and skilled 
technical advisers, Messrs. Pearson & 
Davies, Calgary. 


We recommend 


Makamic Mines Inc. 
Mining Securities Corporati 
Fiscal Agents es 
205 St. James Street, Montreal 
LAncaster 0277 


New Government Map 
Covers Important 
Townships 


“The recent map published by the On- 
tario Department of Mines, covering 
Carscallen, Bristol and Ogden town- 
ships, west of Porcupine, should be of 
great value to prospectors. The map, 
showing the geology of the three town- 
ships, accompanies a report on the dis- 
trict by J. E. Hawley. It is No. 350, 
There is likely to be quite an extensive 
demand for the maps and reports. The 
most important discovery in the Cars- 
callen township district is that on the 
Beanland-Hurst properties. Arrange- 
ments have been made for a diamond 
og open = these claims by 
e Wync yn te of Mont “ 
(The Northern Miner). - 


For information regarding above 
write 


Wynchalit Syndicate 
609 Keefer Building - Montreal 
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and photographs is being arranged 
and will accompany next week’s bull- 
etin. Also that special railway ar- 
rangements are being made to enable ' 
the directors and as many sharehold- 


aie 


Marcy Rod Mills, Marcy Ball Mills, Wilfley Pumps and Wilfley ay 
Concentrating Tables, MADE IN CANADA, by William Haws 


The approximate 


Limited, Peterborough, Montrerl, Witmnipeg and Va . 


MARCY BALL MILLS 
MARCY ROD MILLS 
WILFLEY TABLES 
WILFLEY PUMPS 
FALK GEARS 
TELSMITH CRUSHERS 


Fees 


EL paso 


Robert M. Lyons & Co. 


LIMITED. 
Members Montreal Mining Exchange 


Insurance Exchange Building 
MONTREAL, 


CUMMINGS-TRUDEL 
Mining and Development Co. 
Limited 


Are offering 30,000 shares at 60c 
per share. Write the company for 
Prospectus and send your order at 
once so that it will be filled before 
this issue is taken up and the price 
advanced. 


Suite 314, Birks Bidg., Ottawa, Ont. 


aa 
ay 
sue ” 


CALGARY, CANADA 





Kamiskotia 


TER fre 
COMPANY | stcrmen 


DENVER, COLORADO, U. S. A. 
SALT LAKE GiTy 


NEW YORK 


Premier 
1926 Statistics. 


The annual report gives the 


following interesting infor. — 


mation: 


Value of Gold produced = 


$2 


, ? 


Value of Silver produced 
$1,979,733 


Net Earnings before 


Depreciation and Depletion % 


$2,011,665 


Amount dividends. paid 
$1,600,937 


Ore reserves 


$11,495,073 


Atcurrent prices, thedividend - 


yield is over 14%. Werecom- — 
mend Premier for income re- _ 
turnand appreciationinvalue, ; 


SRoBIEORNGE 


sToc. GRAIN 


BAY AND Wea Lineteoe See 


TORONTO 
PRIVATE WIRE SYSTEM 


Canada’s newest mining camp. 


Send for map showing location of 


Hollinger, 
and Kamiskotia 


Company’s holdings. 


MacIntyre, 


Noranda 
Development 


ISBELL, LOGAN & Co. 


190 St. James St. 
MONTREAL 


*Queen 610 
New York 
Stocks 


128 Sparks St., Ottawa 


Montreal and Toronto Stocks 
Orders Executed on All Exchanges 


Private 
Wires 
Mining Stocks 


Enger-Sullivan Gold Mines Limited 


(No Personal Liability) 
Incorporated under the Laws of the Province of Ontario. 


Head Office: 331 Bay Street, Toronto, Ontario. Telephone Main 4912. | 


DIRECTORS 


Cc. 
E. 
w. 


A. D. McAlpine, (Pres.) 503 Excelsior Life Bldg., Toron 

+ re es oh Arthur, ‘Geanda - 
+ McQueen (Sec -Treas.) $31 Bay S 

H. Rempel, 216-831 Bay St., Terentia, ree 


Frank Spence, M.P.P., Fort William, Ontario, 


J. Gutcher, Timmins, Ontario, 


Auditors—Allen and Miles, Sun Life Bldg., Toronto. 
Bankers—Imperial Bank of Canada, Bay and Adelaide Sts., Toronto. 
Solicitors—Reid, Wright & McMillan, 38 King St., Toronto. 


Capitalization— 


Authorized Capital $3,000,000 consisting of 3,000,000 shares of non-assessable stock 


of the par value of $1.00 per share. 
Propertiese— 


24 Patented Mining Claims 960 acres in the District of Patricia near Woman Lake 


and close to the 


Woman Lake District. 


Jackson-Manion and adjoining th roperty. 
Those that know the property pg it to te ae tae is , 


the best prospects in the 


We advise an early purchase of this stock as only a limited number of shares are 


for sale. 


Address all communications to the 


Correspondence and interviews are invited. 


ENGER-SULLIVAN GOLD MINES LIMITED 


331 Bay Street - 


Toronto, Ontario 


Castle Trethewey 


Vipond | 


Noranda 


Bourlamaque Syndicate 
MORGAN U. KEMERER 


29 Melinda St. 
Toronto 2, Ont. 
Adelaide 7715 


145 St. James St. 


Montreal, P.Q. 
Harbour 4935 





oup, leaving Montreal. ghia 


‘With Common 
Preferred \ 
Attracti 

Bea 


The victory of tl 
Beaver Mines in th 
courts over the Be 
fev aie “the 
deve on e 
Kirkland Lake Gold : 
sequent rise in the sl 
ket, has set the stage 
of Kirkland Gold Pre 


~ common 


of Beaver and Kirk 
They control 500,000 
land Lake Gold. Be: 
has the other 500,( 
its treasury. 

These shares wer 
110, so that it was 


- the talked of excha 


shares was to take p 
necessary to make > 
tive to Beaver share! 
cent market has a 
at $1.50. Beaver ge 
a market value of 40 

ter than the con 
holds. On this basis 
fit in the Exchange 
of course, the privat 
ing the other half c 
would have a simila 
ently this will incr 
valuation of Kirklan: 
position is 4,000,000 « 
total value $6,000,00 


-shares of preferred, 


$1.10, $1,100.000, tot: 
100.000. After the 
will be 5.000,000 co: 
$1.50 would make a ° 
500,000. 


New Quebec and 
Maps Pr 

Two v excellent n 
just been issued, one o 
other on British Colum 
The Quebec map was 
pore & Co., after an 
ing by James Hepplest 
the known properties i 
ant townships in the cx 
bray, Desserat, Duprat 
fresnoy and Rouyn an 


- Jeaders in ome: ns 


Miller, Court 
published the B.C. map. 
plete, showing the who 
a indicating the va 
189 in all. The back o 
some valuable statistics. 


JUMPING TO 2, 
Increasing the capacit 
Company’s mill at in 
a day should be complet 
March. 


Ti 


—London, En 

- provide $250, 
nd Mines. 
500,000 share 
The compan; 

England. A 1 


and will late 
tions. Surfa 
tive from the 
These indicat 
to diamond < 
of the compa: 
tions and fat 
be pushed al 


TE 


(Sa 
PORC!I 


_ Contracts ; 
inent constr 
new road _t 
MINES LIM 
equipment ni 
erty. This f 
ago of the Li 
PORCUPINE 
securing the 
private Eng] 
_ Tenders hs 
ing, sinking 
work, it is 
$500,000 ulti 


_ Kirkland | 
1s given in ar 
of the Porcu 
mence. Cont 
completion o 
enable the « 
equipment tc 


_ Tenders he 
ing, sinking 
work, it is ¢! 
half a millio 


—Operations 

the Cabot Tp. 
or out-croppi1 
height, are s! 






o visit the property 
‘ing Montreal about 
‘pproximate cost of 
us such meals as are 
train. An early in. 
niber who would care 
would be appreciated, 
LL , 


Ps and Wilfley 
— Hamilton, 





wer 
Statistics 


report gives the 
teresting infor- 


Gold produced 
480 


ilver produced 
79,733 


nings before 
and Depletion 
11,665 


ividends. paid 
00,937 


reserves 


195,073 


ces, thedividend 
4%. We recom- 
r for income re- 
eciationinoalue. 


ORIONG SO 


GRAIN 


INDS 





. of 
ida 
ent 







Private 
Wires 
Mining Stocks 


Limited 
f Ontario. 
hone Main 4912. 








fo 







cer a 


y 18, 1927 


A . 





| STAGE SET FOR 


SHARE EXCHANGE 


_ OF KIRKLAND GOLD 


; With Common Much Above 





Preferred Value, Deal 
Attractive For ' 
Beaver 


The victory of the new board of 
Beaver Mines in the dispute in the 


courts over the Beaver dividend of 
_ Kirkland Lake Gold shares: the new 
P 


ment on the 2,475 ft. level of 
d Lake Gold mine, and its sub- 


~ gequent rise in the shares on the mar- 


has set the stage for an exchange 


- of Kirkland Gold Preferred shares for 
~ common stock. 


The same interests are in control 


‘of Beaver and Kirkland Lake Gold. 


They control 500,000 preferred Kirk- 


‘Jand Lake Gold. Beaver consolidated 


has the other 500,000 preferred in 


its treasury. 


These shares were redeemable at 


110, so that it was obvious, that if 


the talked of exchange of common 
ghares was to take place, it would be 
necessary to make the deal attrac- 
tive to Beaver shareholders. The re- 
cent market has accomplished this 


. at $1.50. Beaver gets a stock with 


a market value of 40 cents per share 

than the company at present 

On this basis the paper pro- 
fit in the Exchange totals $200,000., 
of course, the private interests hold- 
ing the other half of the preferred, 
would have a similar profit. Incid- 
this will increase the market 
valuation of Kirkland Gold. Present 

is 4,000,000 common at $1.50, 


S 


total value $6,000,000, and 1.000,000 
. shares 


of preferred, redeemable at 
10, $1,100.000, total valuation $7,- 
000. After the Exchange there 
will be 5.000,000 common; which at 
$1.50 would make a valuation of $7,- 


500,000. 


New Quebec and B.C. 
Maps Prove of Value 


Two very excellent mining maps have 
just been issued, one on Quebec and the 
other on British Columbia. 

The Quebec map was prepared by A. E. 
Moysey & Co., after an exhaustive check- 
ing by James Heppleston. It covers all 
the known properties in the six import- 
ant townships in the copper area, Mont- 
bray, Desserat, Duprat, Boischatel, Du- 
fresnoy and Rouyn and also shows the 


- Jeaders in Clericy. 


Miller, Court Co., Vancouver, have 

the B.C. map. It is quite com- 

plete, showing the whole province, with 

a indicating the various companies, 

189 all. The back of the map gives 
some valuable statistics. 


JUMPING TO 2,000 TONS 
Increasing the capacity of the Granby 


y's mill at Anyox to 3,000 tons | 
— be completed by the end I 





New Wright Hargreaves 
Stock is Now Ready 


Wright-Hargreaves new stock will be 
ready this week. Chartered Trust and 
Executor Company is the transfer agent. 
Notices are now being sent out inform- 
ing shareholders of the change of the 
stock. 

Interesting information is now avail- 
able concerning the extension of the 
north vein to the west of the fault, in 
the direction of the Lake Shore boundary. 
At a distance of 140 feet west of the 
fault the faces of the drift on the north 
vein on the 1,250-foot, 1,375-foot and 
1,500-foot levels were all in ore of the 
same grade as east of:the fault. There 
is sfill a distance of about 1,000 feet from 
the present working to the Lake Shore 
boundary. It is almost a foregone con- 
clusion that the vein will persist 
throughout this distance, since values 
have been uniformly high in the Wright- 
Hargreaves workings throughout their 
entire length, and the vein is a good ton- 
nage producer on the Lake Shore. 


ALL GOLD HILL’S 
TREASURY TAKEN 


President Angus and Secretary 
Purchase Big Block From 
Underwriter 


Pres. D. H. Angus, Gold Hill Mines, 
says that of the 600 ft. of drifting 
on No. 1 vein on the 800 ft. level, 400 
ft. was in commercial ore. He says 
in a progress report to shareholders, 
that there is every reason to expect 
greater lengths of ore on this level 
as drifting proceeds. 

The construction of a mill has been 
under way for some time. All the 
machinery for this mill has been pur- 
chased and a good part of it is now 
on the property. Practically all the 
material for the mill building is on 
the property. A new head frame 
has been built and the ore bins for 
the mill have been constructed and 
the mill building is in course of con- 
struction. It is reasonably expected 
that the mill will be in operation about 
Aug. 31, next. 

The mill is designed to treat from 
sixty to seventy tons per day, and 
by a small expenditure, and without 
interruption of the operation of the 
mill, the mill can be increased to a 
capacity of 125 tons per day. The 
ore encountered in the mine to date 
on the various levels is of such a 
grade that the management believe 
that a mill of 60 tons capacity will 
render the mine a profitable producer 
and enable the management to de- 
velop the mine on the upper levels 
and carry on the development to much 
greater depths than have been attain- 
ed to date. 

Last month the president and sec- 
retary-treasurer of the company pur- 
chased from C. B. Cronyn the balance 
of the treasury shares, 146,926, at 
50c per share. The company is now 
assured of sufficient finances to com- 
plete the construction of the mill. 





Gowganda-Duggan mine has work 


under way erecting a 50-ton mill on the 
property. 
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MUCH INTEREST IN 
GROUPS AROUND 
4 TWP. CORNERS 


"McDougall, Thormoor Each 
Have Good Ore—Corona 
Group Sought 


Development on McDougall, Corona and 
Thormoor i ae are again calling 
attention to the famous four township 
corners of Quebec. There are reports of 
finds of good ore on the McDougall. 
Thormoor had good ore, and it is said 
that either of them is after Corona’s 
holding. 

Corona Mines have two blocks of prop- 
erties regarded by geologists and engi- 
neers as most promising and it is the 
one in Duprat alongside the McDougall 
Mines where the Lindsley-Errington 
group are doing very extensive develop- 
ment work, and adjoining on the north 
Thormoor property controlled by the 
U.S. Smelting & Development Company 
that present interest lies. The other 
group of properties is in Dasserat Town- 
ship adjoining the Nipissing’s Montbray 
holdings. 

The results which have been obtained 
by Nipissing on their Montbray property 
are by far the most encouraging that 
Nipissing have ever got on any property 
they have ever taken an option on. So 
interesting are the results that the Nipis- 
sing officials rushed a large mining plant 
into their holdings before the snow went 
in order to permit of immediate shaft 
sinking. 

The information which has come to 
hand is that the McDougall Mines have 
proven up commercial ore throughout 
their diamond drilling but the most im- 
portant information is that the strike of 
the ore is directly in the Corona ground. 

While a full report has not yet been 
received as regards the electrical pros- 
pecting which has been carried on under 
the direction of Dr. H. Lundberg, still the 
information that comes to hand is to the 
effect that this highly scientific machine 
has indicated orebodies in the vicinity of 
where the other properties are securing 
their values, and the Corona Mines are 
now completing arrangements for a dia- 
mond drilling campaign. 

Corona is also arranging for an active 
development campaign on their Dasserat 
properties where it will be recalled that 
a short while ago an important discovery 
was made. 


Granby’s Production 
and Costs Are Higher 





.Granby Consolidated Mining profits | 
for the quarter ending March 31st were | 
$293,948 before depreciation or depletion | 
This is a*severe decline when | 
Figures by | 


provision. 
compared with a year ago. 
quarters are: , 

1927 1926 1925 








SORE inwiscecks $1,767,264 $1,814,724 $1,292,734 | 
Expenses ..... 1,435,917 867,594 1,040,148 
Oper. inc.....$ 331,347 $ 447,130 § 252,586 
Other inc. .... 28,850 53,027 15,264 | 
Total inc.....$ 360,197 $ 500,157 $ 267,840 
Interest ....... 66,249 70,559 71,880 


xProfit 
xBefore depreciation and depletion. 


| 
Production in the quarter averaged | 
13,563,591 lbs. of copper er at an) 


average cost of 10.374 cents per | 


THE FINANCIAL P 


ease $ 293,948 $ 429,598 $ 195,960 | 
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Expects Ankerite Mine 
Will Prove Profitable 


At National Mining Corp. annual meet- 
ing in London recently, Herbert Guedalla, 
chairman, in discussing its operations in 
Canada carried on through Porcupine 
Goldfields Development and Finance, said 
their experience has been identical with 
that of other companies in that the num- 
ber of properties which are worthy of 
development is very small ——— 
to the number examined. The main asset 
of this company, the Ankerite Gold Mine, 
is developing up to expectation. Milling 
operations commenced in June last, and 
now that the initial difficulties appear 
to have been overcome, operations should 
be profitable. 


Goodfish, on Kirkland’s 
North Break, to Resume 


Goodfish mines, Providence mines, 3 
claims, Shannon 4 claims, Goodfish Lake 
section, Kirkland, on the north break of 
the camp, are to ‘amalgamate, making a 
1,200 acre property. Operations are to 
start on Goodfish exploration and at a 
meeting held recently at Kirkland Lake 
it was decided to start dewatering the 
200-foot shaft. Lake Shore directorate 
and Goodfish board is the same. These 
properties have been idle some years 
and are regarded as having the best 
enevenae on what is known as the north 
break. 


Getting Bidgood Ready 

Bidgood Consolidated Gold Mines, 
Lebel Tp., Kirkland Lake, is preparing 
to resume work. The plant is being put 
in shape and a study made of surface 
geology. Dewatering of the 600 ft. shaft 
and workings will start soon. It is pro- 
posed to do underground diamond drilling 
when the water is out. 
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GRANADA RouyNn 


Owning 10,000 
acres of choice 
properties 
in Quebec. 

Capitalization 
5,000,000 shares 
— no par value. 


Ask your broker 
or write 


ROBERT GAMBLE, 


Haileybury, Ont. 
Head Office: Rouyn, Que. 



















ROCHESTER GROUP 
FINANCES CROWN 


Leo Erenhaus’ Rochester Inter- 
ests Provide Funds for 
Third Mine Venture 


Crown Reserves capital structure has 
been changed again and the company suc- 
ceeding the old Crown Reserve, known as 
Crown Consolidated, has 3,000,000 $1 com- 
mon shares, the $500,000 preferred as 
proposed when the reorganization was 
first carried out, having been changed 
into common. Old shareholders get one 
new for three old, which takes up 1,100,- 
000 shares and leaves the balance for 
the treasury. Leo Erenhaus, who inter- 
ested Rochester interests in the re- 








sumption of operations on the property 
assumes the manager directorship and 
N. J. Everard will be in charge of the 
property at Larder Lake, on which oper- 
ations will be carried out and on which 
there is broken ore estimated at $1,000,- 
000. The group which is financing the 
resumed effort on Crown Reserve is also 
providing Hunton and Bidgood operations 
with funds. The same group figured 
strongly in Dome, and were prominent 
in getting Canadian representation on 
Dome’s board. 


. _NEW KAMISKOTIA VENTURE... 
Wynchalid Exploration and Develop- 
ment Co. is the name of a new Quebec 


ASTORIA 
ROUYN MINES 


LIMITED 
To protect promising mining stock 
from the manipulation of unscrupulous 
traders is a problem facing all directors 
of trustworthy mining companies. As- 
toria Rouyn Mines Limited, meets this 
problem by pooling its shares for six 
months, For further information write 


GORDON P. O’REILLY & CO. 
74 120 St. James 
=" omen 





ships of Clericy and Joannes. 


FOUNDED 1904 


242 BAY STREET 


RTI SEE PR TS 


Have You Received Our New 
Rouyn-Quebec Map? 


It shows all the latest stakings, 


the various properties in the Townships of Montbray, Duprat, 
Dufresnoy, Desserat, Boischatel, 


If you would keep posted on the rapid changes: in this important 
area it is essential to have this map. A copy free on request. 


Arthur. E. Moysey & Co. 


Specialists on Mining Securities 
TELEPHONE ELGIN 5171 


Direct Pricate Wires to Our Sixteen Offices. 
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syndicate which has extensive holdings 
in Kamiskotia section, west of Timmins. 
Hollinger is the principal operator inthe 
section but a lot of activity is expected — 
this summer. ; 


























CENTRAL MANITOBA MINES 

The annual meeting of shareholders of 
Central Manitoba Mines will be held at 
702 Paris Building, Winnipeg, on Mon 
May 16th, the report of the directors wi 
be presented. Transfer books close from 
May 2 to May 16, both days inclusive. 


IMPERIAL OIL’S NEW EXPLORATION 
COMPANY 


Foothills Oil and Gas Co., a newly 
organized exploration subsidiary of Im- 
perial Oil, will drill in Turner Valley 
field. Capitalization is 5,000,000 no par 
shares, head office, Calgary. 











Noranda 
Lake Shore 
Teck-Hughes 
Tough-Oakes 
Wright- 
Hargreaves 


We have prepared up-to- 
date progress reports on 
these mines. Copies sent 
free on request. 


D.S. Paterson 
and Company 


STOCK BROKERS. 
Royal Bank Building, 
_Toronto, Ontario — 
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| THE FINANCIAL POST 
| (January 28th, 1927) 


—London, England, brokers, whereby this company will 
rovide $250,000.00 working capital for Porcupine Kirk- 
nd Mines. The London company proposes to offer 

| _ 500,000 shares of the stock to the public in England. 

The company already has about 250 shareholders ir 

England. A representative of the London firm recently 
visited Toronto and expressed the opinion that in the 
next few years Canadian mining would draw a large 
amount of capital from London. 

ge that has been held in England and nursed along 

y some interests, is fast disappearing, and this was 
particularly true in regard to mining ventures. He said 
that Canada was recognized as being one of the bright- 
est spots in the Empire and the mining industry is cap- 
tivating the imagination of every forward looking 


Englishman. 


Porcupine Kirkland is pushing ahead the completion 
of the road into its property in Cabot Tp., Porcupine, 
and will later take in supplies and start sinking opera- 
tions. Surface indications on the property are attrac- 
tive from the standpoint of geology and values as well. 
These indications are so strong that the first proposal 
to diamond drill was dropped on the recommendation 
of the company’s consulting engineer and sinking opera- 
tions and lateral work to cut the known ore zones will 


THE NORTHERN MINER 


(Saturday, February 5th, 1927) 
PORCUPINE-KIRKLAND GOLD MINES 


| 
| 
be pushed ahead. 

Contracts are being let within a few days toa prom- 
inent construction company for the completion of a 
new road to the PORCUPINE-KIRKLAND GOLD 
MINES LIMITED. This will enable the machinery and 
equipment necessary to be shipped direct to the prop- 
erty. This follows the announcement of a few days 
ago of the LONERGAN SECURITIES, LIMITED, that 
PORCUPINE-KIRKLAND have been successful in 
securing the co-operation of a large and reputable 
private English banking organization. : . 

Tenders have also been submitted for diamond drill- 
ing, sinking of shafts, and other development. The 
work, it is stated, will involve the expenditure of 
$500,000 ultimately. : 


EVENING TELEGRAM 


Kirkland Lake, Ont., Feb. 7.—(Special)—Intimation 
is given in an announcement this week that development 
of the Porcupine-Kirkland Gold Mines is about to com- 
mence. Contracts are being let within a few days for 
completion of a new road to the property. This will 
enable the company to ship necessary machinery and 
equipment to the claims for their development. 


Tenders have also been submitted for diamond drill- 


ing, sinking of shafts, and other developments. The 
work, it is claimed, will involve expenditure of around 


half a million dollars. 


height, are showing. 


—Operations have been centred for the past two years on 
the Cabot Tp. claims, on which ten quartz-porphyry domes 
or out-croppings, ranging from twenty feet to 125 feet in 





He says that the 


OFFER FOR SALE 


PORCUPINE 
KIRKLAND GOLD 


MINES LTD. SHARES 


by drifts. 


We have just secured, through a remarkable trade, a good 


Limited Shares at 40c. 


Your opportunity, therefore, is NOW to acquire a holding at 
an extremely low figure, in a property which promises to develop 
into a prominent and powerful mining enterprise in the future. 


Application will be taken in rotation, and in case of over- 
application, excess deposits will be returned in full promptly. 


SMITH-DALBY-WELCH & CO. 


401 Metropolitan Building 
Toronto, Ont. 








size block of’ PORCUPINE-KIRKLAND MINES LIMITED 
SHARES to dispose of. 


There is no need to elaborate or enlarge on the merit of this 
share. Note the excerpts from the Toronto Evening Telegram, 
also from the Northern Miner and Financial Post. 


Our client cannot afford to hold these shares or take the time 
to “peddle” them. The shares have been sold at 70c to $1.00 per 
share and even at these prices are considered a good purchase. 


We can offer to you today, only to the extent of this block, 


Porcupine-Kirkland Gold Mines 


Toronto. 


Gentlemen :— 


Walaa 9:95... ik ENR oe 


NOTE:— 


return of deposit. 
SIGNATURE 


Name (IN FULL) 
Mr. Mrs. or Miss 


State Number of shares.t 


THE NORTHERN MINER 
(April 21st, 1927) 
Underground Work Starts 


PORCUPINE-KIRKLAND HAVE FUNDS 
FOR SINKING ON CABOT TP. GROUP 


Within the next month, it is expected, shaft sinking 
on the Cobalt Township claims, in the Sudbury Mining 
Division, will be started by PORCUPINE-KIRKLAND 
GOLD MINES LIMITED. The company has here a 
block of 11 claims. Their engineer, W. E. Simpson, 
recommended two shafts at least 100 feet deep, sited 
in the vicinity of the most surface work and connected 


FORM OF APPLICATION 


SmITH-DALBY-WELCH & Co., 
401 Metropolitan Bldg., 


I hereby apply forf.........---+> shares of 
PORCUPINE-KIRKLAND GOLD MINES LIM- 
ITED, at 40c. per share, and send herewith my cheque 


chase price on application, and I agree to accept delivery 
of the said number of shares on any smaller number, and 
to. pay the balance of the full purchase price in accept- 
ance of this application by you. 


No receipts will be issued for payment on applica- 
tion, but an acknowledgment will be forwarded in due 
course either by acceptance of offer to purchase or by 


eeee 


Address (IN FULL) .. 
Please write plainly. 


One-fifth of the total* amount of purchase. Payment may 
be made jn full if desired. . 
















.. being 20% of the full pur- 
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CHANCES OF T.OB. 
MAKING MINE LIE 
AT GREATER DEPTH 


Financial Position Bad and 
Likely That Bond Issue 
Will be Made 


Tough-Oakes-Burnside’s last 15 
months’ operation show a loss of 
$110,961. Previous 21 months, loss 
was $169,548 or $280,509 in three 


years. ‘ : 
While this is not a showing that will 
please shareholders it is not without 
its hopeful signs. Bullion produced 
in the 15 months period was $353,015 
while operating expenses totaled 
$76,572 greater or $429,587. Added 
to this were capital charges of $35,259 
or a total outlay of $464,846. Work- 
ing capital stands at $12,404. : 
Obviously with such a financial 
position, some change is necessary, if 
the operation is to continue and in- 
terests undisclosed have offered to 
advance funds up to $250,000, and 
have already paid $25,000. This will 
likely mean that they will take mort- 
gage bonds. These funds will fin- 
ance the sinking of the shaft to 1,600 
feet and allow for an aggressive ex- 
ploratory program, something that 
has been impossible the last year or so 
because of the low cash position of 


the company. ‘ ’ 

Manager Stuart outlines the i- 
tion of the enterprise fairly well as 
follows: 

Changes in Ore 

“In two years there have been pro- 
nounced changes in the ore occurrence. 
At the commencement of 1925 the greater 
art of the mill ore was being obtained 
rom steep dipping veins. Towards the 
end of the year a series of flat dipping 
veins located between the 950 and 1,125 
horizons became the principal ore pro- 


ducers. 

“In the latter part of 1926 depth de- 
velopment indicated that future supplies 
of ore would be once more obtained from 
steep dipping veins exposed at the 1,225 
and 1,345 feet levels. These unexpected 
changes in the ore occurrence have ad- 
versely affected working results to a 
considerable extent. It is, however, en- 
couraging to report that indications at 
the lowest level hold out promise of more 
settled conditions. 

“The ore bodies in the western section 
below the 800 feet level have become 
stronger and carry a higher grade of ore. 
Between the surface and the 800 horizon 
some 14,000 tons of ore of an approximate 
grade of $5 was mined. Between the 800 
and 1,125 feet horizons the ore production 
to date is estimated at some 50,000 tons 
of an estimated grade of $9. 


Chances at Depth 

“The greatly improved conditions in 
regard to ore deposition would appear 
to be closely related to more favorable 
geological circumstances. 

“At the 1,025 feet lavel there is a total 
width of porphyry proven of 1,800 feet, 
the ore occurrence has shown distinct 
improvement as operations proceed to- 
wards the centre of the porphyry mass. 

“It is considered highly a 
that, having regard to the great width o 
porphyry, considerable depth must be at- 
tained a any geological change may 
be expected. 

“Development at the 1,225 and 1,345 
depth of about 1,500-1,600 feet a junc- 
tioning of the more important vein sys- 
tems might be expected to occur. 

“In order to expeditiously develop the 
mine at depth a sub-vertical shaft is 
now being sunk below the 1,345 level. 
The new shaft is located some 300 
feet south of the main shaft and as 
it is being sunk in the footwall of the 
vein system will crosscut the formation 
ata vital point. Intermediate levels will 
be run out at fifty feet intervals and a 
main haulage level established at 1,600 
feet. The closer spacing of the inter- 
mediate levels will enable mining widths 
and values to be more closely controlled 
and it is expected beneficially affect the 
grade of ore mined. 

Work East of Dyke 

“It is hoped to reach the 1,600 horizon 
about the end of July, 1927. Should ore 
exposures at the various intermediate 
levels be favorable a considerable ton- 
nage of ore will be definitely determined. 

East of Dyke, at the 1,600 feet level 
it is proposed to crosscut out to the 


east. 

“Development east of the dyke which 
showed considerable promise at the 1,025 
level has unfortunately been severely 
handicapped at the lower levels owing to 
the necessity of having to stop work re- 
peatedly whenever difficulties, endanger- 
ing the supply of ore for the mill, were 
encountered in the western section. 
Drifting at the 1,100 feet level is now 
being undertaken on the 18 vein system 
and some valuable information has been 
obtained indicating the possibility that 
the lower developments were made on 
another series of veins.” 


Royalite Oil Pays 
Third Dividend, 40c 


_ Royalite Oil Co., an Imperial subsid- 
iary owning Royalite No. 4 well in Tur- 
ner Valley oil field. Earned $535,496 net 
during the past five years. A third divi- 
dend, a 40-cent per share payment, was 
ordered. The previous payments were 25c. 

Year’s revenue was made up from gas 
sales, $307,776, naphtha, $898,381; total 
$1,206,158. Royalite 4 well produced 205,- 
421 barrels of naphtha during the year. 
Expenditures under Dalhousie oil con- 
tract totaled $328,475. 


spelen pntctctinietlaseaseai 
HIGH COPPER CONTENT 
Diamond drilling of the Bonanza group, 
near Anyox, by the Granby company 
shows as high as 12 per cent. copper, 
with an average of well over three per- 


*cent. 


P re ferred Securities 
Corporation Limited 


Investment Bankers 
Specializing Unlisted Securities 


ORGANIZED PROSPECT- 
ING IMPORTANT IN 
‘THE MINING FIELD 


(Cont.nuea trom page 17) 
ganizauons, great and smau. The 
uuning companies have an auvantage 
that wey mignt use more extensively 
than 1s their practice at present. ‘ine 
prospectur’s work 1s speeded up and 
maae more productive, if he can con- 
suit Irom time to time an experienced 
meid engineer, who could pe acces- 
sible tor this purpose to a consider- 
able number oI parties. it is obvious 
that a systematic pian aiong such 
tunes wouid secure a high degree of 
etficiency. 

But while it seems advisable to util- 
ize existing permanent organizations 
such as those of mining and develop- 
ment companies, there should be pro- 
vision made for a much wider inter- 
est in prospecting. Ihe writers have 
been tor severai years studying the 
organization of small syndicates to 
carry on prospecting. Several ways 
have been tried out in the field, and 
conclusions have been reached that 
are here set down for the general 
benefit. 

Requires Persistance 


A great many small investors are 
ready to put their money into the 
mining business, and it is advisable 
to encourage such investments and to 
guide them into channeis profitable 
tor the investors and fruitful for the 
industry. In the first place, it should 
oe recognized that investment in pros- 
pecting should be looked upon as a 
thing requiring persistence. ‘Io share 
in sending out a party for one season 
only is not an investment but a shot. 
the syndicate should be organized to 
de business permanently or for a con- 
siderable number of years. The money 
put in then becomes an investment 
with just as much chahce of return as 
if invested in manufacturing, or any 
other business. . 

The syndicate should be composed 
of men who can work together with- 
out friction. The prospecting should 
be directed -by a@ Manager, an exper- 
ienced engineer, who also acts as 
treasurer. For his services, he gets a 
share in the proceeds. The prospector 
is also a partner, having a share in 
any find made, in addition to his 
salary. The total expense for a sea- 
son’s operation can be limited by giv- 
ing the prospector a monthly sum out 
of which he is to pay all expenses in- 
cluding salary for himself and assist- 
ant, but not including expenses that 
come on when a discovery has been 
made. These expenses vary according 
to circumstances, such as the num- 
ber of claims staked and _ recorded. 
The best prospectors do not stake 
claims until they have made a discov- 
ery warranting it. The exception to 


THE FINA 


this is staking alongside an important 
discovery, made perhaps by a friend 
who is glad to have the right kind of 
a neighbor. But proximity to a dis- 
covery does not insure anything. The 
town of Timmins is almost within 
stone’s throw of the Hollinger mine, 
with only a very small lake hetween. 
If there is a gold mine under Timmins, 
the world has not yet heard of it. 
Staking on location or on the geology, 
gives-a chance for leisurely prospect- 
ing of the ground. But it also involves 
thie expense of recording and of extra 
licenses. Such staking may be justi- 
fied by favorable circumstances, but 
very few claims staked in that way 
yield any return. A study of the 
staking in any mining camp will show 
the truth of this statement. 
Handle a Number 


The same engineer could manage a 
considerable number of such syndi- 
cates, and as he would have a share 
in all discoveries, his chances would 
increase with the number of syndi- 
cates. An engineer might make a 
business of this, but he might have to 
wait for returns, and so would have 
to live on his capital in the meantime. 
However, one good discovery would 
set him up. The organization of pros- 
pecting along these lines offers an 
attractive career for the right kind of 
man. If the business were taken up in 
this way, good prospectors would 
more readily find profitable employ- 
ment, prospecting would attract more 
of the better kind of men, uw large 
number of small investors would put 
their money in the business on a 
sound basis, all of which would tend 
to increase the interest in the devel- 
opment of mineral industries, to speed 
up the discovery of mineral deposits, 
and to make prospecting profitable 
for a large number of people. 


British Metals Leaves 

Gaspé Mining Field 
From Our Own Correspondent. 

The British Metals Corporation has 
discontinued its investigation work on 
the Federal and other properties in the 
Gaspe peninsula. The mineral resources 
and showings of ore in this district have 
caused considerable interest during the 
last few years—and more especially since 
the summer of 1926, when a large number 
of claims were staked,and when large 
mining organizations, such as the British 
Metals corporation and the Pioneer Min- 
ing Corporation started work on the 
claims which they had under option. 

It is felt by those in close touch with 
the mining industry that this field has a 
promising future and may become one 
of the leading mining centres in Canada, 
despite the withdrawal of the British 
Metals Corporation. 


OPTIONS KIRKLAND CLAIMS 
It is understood that J. W. Morrison 
has taken an option on 14 claims known 
as the Perkins, west of Pawnee in Lebel 
Tp. and owned by Reamsbokom and Ed- 
wards, Kirkland Leica. 


HON. L. A. TASCHEREAU, Says 


“The Industrial Development of our Saguenay District and 


the disco 
part of western Quebec 
in the future.” 


very of a most promising mineral field over a great 
justify our most sanguine hope 


Let us send you particulars of a most attractive mining investment 
opportunity 


PREFERRED 


SECURITIES 
LIMITED 


CORPORATION 


, 18 Toronto Street, TORONTO 2, Canada 
310 Transportation Building, MONTREAL 


| “On-to-Profit with Ontabec” _ | 


Looking Ahead 


Quoting again from Major J. Macintosh Bell, in his address before 


the Canadian Club of Montreal: 


“In 1886 the total value of mineral] output in Canada was 
only a little over $10,000,000 or about $2.25 per capita. In 
1915, the value had grown to $137,000,000 or $17.00 per capita, 
while in 1925 the value became more than $225,000,000 or 
$25.00 for each man, woman and child of the . 


the largest amount per capita of any country in t 


e world.” 


This persistent increase in the value of mineral output is of 
interest to every Canadian. It is especially interesting at this 
time because Quebec province, following the discovery of the 
Rouyn field, is all ready to add richly to Canada’s mineral wealth. 
Investing in Ontabee Limited is one reliable way for you to get 
your share of the profits to investors that will accrue to those 
who back legitimate enterprises in the Quebec field. 


Inquiries Invited. 


F. W. DAVIS & COMPANY LIMITED — 
707 Blackburn Bldg., OTTAWA 


Almost every week from the great 
copper-gold area of 


Rouyn, 


Que. 


With 62 groups of properties and 
over 20,000 acres in this field 


Laurier Checkerboards 
the Field. 


NCIAL POST 


NEW INTERESTS BACK 
L. & L. GLACIER MINE 


New Tunnel Will Open New 
Level—May Build Mill if 
it Succeeds 


From Our Own Correspondent. 

STEWART, B.C.—Reorganized, headed 
by John Hart, former finance minister 
for British Columbia, and financed to 
complete the lower tunnel to its objective, 
the downward extension of the main ore 
body, L. & L. Consolidated Mines, Ltd., 
formerly L. & L. Glacier Creek Mines, 
Ltd., has resumed development with two 
shifts at work. . 

The property is aree miles up Glacier 
Creek from the Di.nwell. The new com- 
pany is capitalized at $500,000 (25c. par) 
double the former $250,000, and it pur- 
chased for 360,000 shares (25 cents par) 
nine claims of Rush-Columbia Co., ad- 
es on the south and which. are be- 
ieved to hold extensions of the three 

arallel veins on which L. & L. bases its 

opes. 

o. 3 tunnel is now in 300 feet and 
will cut No. 1 vein in another 30 to 50 
feet. This vein on upper levels contains 
along with three to four feet of milling 
ore a narrow paystreak along the foot- 
wall, in some places widening to 20 and 
24 inches, from which 70 tons of ore 
were stoped and sold to the Premier Gold 
Mining Company last year. The ore 
averaged $134 a ton, values being almost 
wholly in silver. 

On the advice of its engineer, B. W. W. 
McDougall, the company ceased mining 
high grade alone and will conserve it to 
“sweeten” the general run of ore for 
mill feed. 

If ore is encountered in the local tun- 
nel further financing will be undertaken 
to construct an aerial tramway 1% miles 
to a site 500 feet above tidewater, where 
a mill, possibly of 100-ton capacity, will 
be constructed. The stock recently re- 
appeared on Vancouver Stock Exchange. 


Abana Values on 
135-Ft. Level High 


MONTREAL.—Abana Mines are getting 
operations under way rapidly. Over 15 
men are working at the mine. Twenty- 
four feet of core is —— opened up 
on the 135 foot level, averaging $50 
in copper and zine deposits per ton, with 
about $5.00 per ton in silver. Present 
indications would point to a deposit 
which will be about 40 feet wide when 
present operations are concluded. The 
property gives indication of a big orebody 
not over 200 feet from the shaft and 
down to 200 foot level. 

This mine has been proven to 180 foot 
level and at this depth there is a 30 foot 
deposit averaging over $30.00 per ton ore. 

remier Mining Syndicate has just: 
started northwest of Abana properties. 
They are making a magnetic survey. The 
property to the east of Abana has been 
optioned and work will commence there 
immediately. This property has been 
taken up by Ottawa interests. 


North Western Quebec | 


“The Land of Opportunity” | 
PLANT & HAMPSON LTD. 


Members Montreal Mining Exchange 
| Blackburn Bldg. | OTTAWA | 


—— 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
Industrial Chemists and Engineers 
Montreal Winnipeg 


PATRICIA AIRWAYS 
Provides 


The quickest, safest and most 
comfortable method of travel 


BETWEEN 
SIOUX LOOKOUT, RED LAKE 
AND THE 
Chief Gold Fields in the District 
, of Patricia 
* Phone for full particulars or write 
PATRICIA AIRWAYS & EXPLORA- 
TION, LIMITED 


Duprat Lake Shore Synd. 


For information re the above send to 


A. D. Macpherson & Co. 


LIMITED 


Investment Securities 


347 Bay Street Toronto 


Trncan 


Atlin Will Have New 
Shipper This Summer 


Rich ore which Engineer Mines is 
producing in Atlin section of British 
Columbia has focussed attention on that 
section of the province and many new 
operations will be carried on this year. 
Engineer mines erected the first mill and 
now Adgad mines has announced that it 
will have a mill operating and shipping 
concentrates as soon as navigation opens. 

This company owns eleven Crown 
granted and four surveyed free-milling 
gold claims of 575 acres on Munro Moun- 
tain, Atlin, B.C.. There are four fissure 
veins measure from 4 to 8 feet, and a 
number of rich stringers from 6 ‘to 
20 inches wide, which gives assays from 
$20 to $155 per ton in gold. 

A large amount of development work 
has been done and two tunnels intersect 
one of the veins at the 100 and 200 foot 
levels. Drifts have been run both ways, 
with uprises and stopes, and a large ton- 
nage of ore averaging over $20 per ton 
blocked out and 300 tons on the dump 
ready to be run through the mill. 


EXCHANGE ACTION 
WAS UNWARRANTED 


Pres. Vickers Discusses Break 
in Market for Shares of 
Vickers Co. 


Pres. Vickers, of Vickers Porcu- 
pine Mines, had some comment to 
make at the recent meeting of the 
company on the action of Standard 
Exchange in disturbing the market 
for the company’s shares. He said: 

“Although I am restrained from airing 
my private opinions on the matter, I can 
say, and in this I think I am supported 
by the whole board of directors, or any 
of you present who are conversant with 
the situation, know that the break was 
the result of unfavorable and misleading 


We Recommend 


Ontario Red Lake 
Syndicate 
We invite enquiries on all mining stocks 


METROPOLITAN FINANCE COR- 
PORATION, LIMITED, 


610 Metropolitan Building, Toronto. 


CHAS. SPEARMAN 


4{B.Se., M.A.) 


CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


Examinations, reports, etc. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 


Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212. 


reports that were circulated in a ' 


the press, that had a very damaging ef. | 


fect, creating selling on the 
frightened holders. The action of 
exchange was unwarranted, to 
least. This market condition m 
pen to any stock, no matter how of 
edged its merits might be, with 
same misleading items in the pregg, 
“It is not the company that has be 
affected but it has brought about 
ious loss to all our shareholders,  ~. 
“Your properties have not been 
ed in any way by this market action » 
the promising outlook impaired in the 
least degree.” 


CORA GOLD MINES. 


(Adjoining Pioneer Mining Co., Michi. 
picoten, Ont.) 
Fer immediate purchase. ; 


A thoughtful analysis of 
this company’s present 
position is given in the 
current issue of our Fort- 
nightly Mining Review. 
This analysis is based on 
official information and 
vides a clear picture of the 
possibilities of the future. 


The rs chart 
showing company’s 
earning power over a per- 
iod of years is also illumin- 


ative. 
A copy of this issue will 
be sent to you without 
charge. 


Write for this today 


Homer] Cibson 


Bank of Hamilton Bldg 


BRANCHES: 


Timmins Bai.eviigs Cosaur 
KIRKLAND Laks Roun 


Vrivate Wires to ali Branches 


F. G. OKE & Co. 


Mining Stock Brokers 


LONDON 


ST. THOMAS 


KITCHENER 


Head Office : 
34 KING STREET EAST 
TORONTO 


A. E. OSLER & COMPANY 


STOCK BROKERS 


ESTABLISHED 1886 


Specialists in Select Mining Investments. 
Correspondence Invited. 
ORDERS PROMPTLY EXECUTED ON ALL EXCHANGES. 


Cor. Jordan & 
Melinda Sts. 


JAY COPPER - 


LIMITED 


TORONTO 


*Phone 
Elgin 3461 


GOLD MINES 


(NO PERSONAL LIABILITY) 


The work completed has proven the property 
to have great merit. Vein at 200 feet is 8 
feet wide. 

We have prepared a most up-to-date 


map of Northern Quebec. It is yours for 
* the asking. : 


WRITE 


Francis J. Hunter & Co. 
Limited 
Mezzanine Floor — Mount Royal Hotel 
MONTREAL He 


HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 
geological skill and the utmost fair 


dealing, devoted to 


the exploration 


vay ihe 
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(2nd) where there is | 
of foreign trade. 
(3rd) where there is a 
interest in foreign inves 
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ending: which amounts 
ly stationary or are po; 


uced. ; 
sor th) where interest re 
issues are declining. 
Canada’s Large ~~ { 
Dealing with the foreig 
find that, in the fiscal » 
t, 1926, Canad 
ness with 112 countries o 


quarter of the 
@ of these countries sh 


As regards her per ca 
trade, be a in ; is res 
many of the most impo. 
ar of the world. S&S 
figures relating to this 
trade are as follows:— 


Capita Trade ef Some of 
~~ Countries of the Wo 


25 
16. 
12. 
Trade is Growing R 
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4 Imports Exports Total 

=f Per Per Per 
Country Capita Capita Capita 
Canada .........3 $6.28 $114.67 $200.90 
United Kingdom. 114.26 79.74 194.00 
ae ecnss.> 62.88 55.66 117.99 
DR agss ooes 54.43 56.28 110.66 
“Yalted States... 31.63 40.45 72.08 
Germaay......... 36.32 25.98 62.30 
TP Ges... 21.92 16.20 38.12 
i 17.23 12.63 29.86 


“Trade is Growing Rapidly 
’s trade is not static, but is 
ic. Her trade over 
the twenty-five or more years 
has | h a rapid rate of growth 
ch is well brought out in the 
IW table, giving the total 
with foreign countries in 
en eat namely, in 1900, in 
md in 1926. 
© (Exports and Imports) With Vari- 
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as 2,839,054 258,936 

y 10,000,998 40,720,800 

‘s 12,710,641 83,108,961 
; é 3,386,797 30,841,170 
, 5,080,044 29,755,914 
¥ » 2,048,897 27,021,441 
§ 5,049,339 16,093,814 
o Sad 406,029 1,239,382 15,386,412 


In the operation of many invest- 
ment trusts, it is stipulated that the 

: is of investments in foreign coun- 
sim Testricted within.certain per- 


mb % of the totals invested. 
|P> These nee have, in most 
1 fixed in a more or less 


miitary way, which in all probabil- 








APPRAISALS REPORTS 
INVESTIGATIONS 


lndustriale—Public UtilitiesNatura) Resources 


Your Property 
Dollars 


T is the function of the 

Canadian Appraisal 

Company to establish, 

analyse, classify, count, 

and record your property 
for you, 


In doing this, we recog- 
mize that we are accept- 
ing the same trust that 
yOu repose in the treas- 
Grer or cashier who 
nts your currency dol- 

lars. When the Constion 
Ppraisal Company says 
ta property is worth a 

» Certain sum, it has the 


evidence to support the 
» Statement. 


_. Canadian 
“Appraisal Company 
_ Limited 


wnt Toronto Winnipeg New me 


= 





Investment Trust Growth 


senth Article of a Series on Investment Trusts 
and Their Place in Canada 


By MACKENZIE WILLIAMS. Copyright, 1927. 





Low, SS) oe mt 





ity works out fairly satisfactorily in 
nractice. A more scientific method 
of arriving at the limitations of the 
investments allowable in foreign 
lands might be based on the volume 
of trade with these countries, having, 
of course, due regard as to whether 
the trade had been of a fairly sus- 
tained or seasoned character or had 
been a newer development and pos- 
sibly of only a temporary character. 
A satisfactory trade volume over a 
term of years is likely to be a fairly 
accurate measure of the confidence 
existing between nations and of the 
general satisfactory nature of such 
relations. We would naturally ac- 
cord Canadian securities a major 
place in the investment portfolio of 
a Canadian trust, based on the pre- 
ponderating yolume of domestic trade 
as compared with the grand total. 
These investments would be closely 
followed by securities of corporations 
domiciled in United States, then 
by securities of companies domiciled 
in Great Britain, if income tax 
regulations did not in this latter 


case practically preclude their con- 
sideration. 


Widespread Interests of Canada 


Such figures and facts as the above, 
show that Canada has widespread in- 
terests in all parts of the world, giv- 
ing her intimate points of contact 
with foreign peoples. Such contacts, 
where these develop satisfactory re- 
lations, bring numerous opportunities 
for the profitable employment of 
funds in foreign fields, which, as 
shown in the previous section, does 
much to stabilize and cement these 
foreign trade relations. Canadians 
have not been -vholly. indifferent to 
or negligent of these opportunities in 
the past. Although occupied with the 
development of their own country 
which in the past left very little sur- 
plus for investment elsewhere, espec- 
ially in the earlier years, her citizens 
have established branches of their 
banks, insurance companies and agen- 
cies of their manufacturing enter- 
prises, have engaged in electric 
power, light, traction and many other 
enterprises. It has been recently esti- 
mated that Canadians have invested 
a minimum of $700,009,000 in this 
way, though in light of the recent 
heavy absorption of foreign issues by 
Canadians, the amounts so invested 
will, on further examination, prob- 
ably be found to more nearly ap- 
proximate $1,000,000,000. 


Our Large Bond Holdings 


Looking at the volume of govern- 
ment and municipal bonds outstand- 
ing, we find that at the close of 1913, 
just prior to the war, the total out- 
standing dominion, provincial and 
municipal issues amounted to $801,- 
000,000, whereas at the close of 1926, 
the total reached $4,225,000,0C0. Of 
this it is estimated that Canadians 
held $2,583,000,000 as compared with 
$320,000,000 in 1913. Thus we find 
after the war period, huge amounts of 
bonds outstanding creating a condi- 
tion similar to the conditions in Great 
Britain after the Napoleonic wars. 


An examination of the prices at 
which Dominion bonds were offered 
shows that the maximum yield to 
the investor was 5.81 per cent: This 
yield was available in connection with 
the 5-year 5% % bonds of the Fourth 
Victory Loan, which were offered to 
the public at 100 flat, the equivalent 
of 98.65 and interest. Financing by 
the Dominion for renewal or 1efund- 
ing purposes has been done a‘ grad- 
ually declining rates. In 1922, bonds 
bearing 5% per cent. and 5 per cent. 
were issued in Canada and New York 
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How wide spread are Canada’s foreign relations may be gathered from the accompan 
does business. This foreign trade is closely linked with Canada’s financial future. 





respectively. In 1923, 5 per cent. 
bonds were offered, in 1924, 4% and 
4 per cent. bonds were offered, 
and similarly-in 1925. In case of the 
later issues, the amounts offered for 
subscription were in the main less 
than the amounts maturing and more- 
over carried lower rates of interest. 
The government latterly has been able 
to retire with cash modest but in- 
creasingly large amounts of maturing 
issues and as the successive refund- 
ing issues bear lower and lower rates 
of interest, these two factors operate 
to release important amounts of funds 
which must seek investment in other 
directions. Second, they make the 
government issues less attractive to 
the average investor from the income 
standpoint which likewise causes the 
investor who desires or must have the 
larger incomes and hence causes him 
to seek other investments. 


Interest Rates are Declining 
The average rate of interest on all 
Dominion government interest bear- 
ing debt for the last six years for 
which rates have been calculated are 
as follows: 


Per cent. 
DE sat cot ake cease se 5.134 
1921 ; 5.13 
Re Eee: Ws eothde. wes. Wao 5.164 
1923 . flives est wee 5.125 
BOE: 6b ckGde s Secs. a toe Bes 5.092 
1925 . 4.992 


Thus we have in the declining in- 
terest rates which government issues 
afford and in the stationary or grad- 
ually declining amount outstanding 
two factors which are analogous to 
the conditions after the Napoleonic 
wars. These circumstances as pointed 
out above force many investors to 
seek investments in other directions 
and are two influences which taken 
together with the volume of foreign 
trade, the heavy investment on the 
part of Canadian and the demon- 
strated large capacity of Canadians 
for accumulation and _ investment, 


combine to make conditions which are |: 


highly favorable for the development 
of the investment trust in Canada. 


’ APPOINT CAMERON TO BOARD 


The Eastern Trust Company announces 
the appointment of A. K. Cameron as a 
director. 

Mr. Cameron, who was born in Arthur, 
Wellington Co., Ontario, has been a resi- 


flent of Montreal for the past twenty 


years, and is vice-president and manag- 
ing director of the Metal Shingle and 
Siding Company, Limited, and a director 
of the St. Lawrence Paper Mills Com- 
pany Limited. He is also vice-president 
and managing director of A. B. Ormsby 
& Company and a director of the Tour- 
ville Lumber Company. This brings the 


number of Montreal directors up to five. 
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CENTRAL ELECTRIC 
STATIONS EXPAND 


Nearly $100,000,000 Added 
Capital Invested in 
1925 


Rapid growth of the central electric 
station industry was in no way abated in 
1925, the government’s report showing 
that generating capacity was increased 
by 562,663 k.v.a., or 24.6 per cent. over 
the preceding year, the total capacity be- 
ing 2,844,709 k.v.a. Capital investment 
was increased by $98,155,994, or 15.6 per 
cent., and the output was greater than 
during 1924 by 795,182,000 kilowatt hours, 
or 8.5 per cent. The net increase in the 
number of power plants was 31, of which 
11 were hydraulic and 20 were fyel plants, 
18 of the latter being small plants in 
Saskatchewan. ° 

In Canada the central electric station 
industry is hydro-electrie, except for a 
few medium sized plants in the Mari- 
times and in the Prairie Provinces, and 
for the numerous small power plants 


throughout the country supplying local | |f 
demands in sections remote from water | | 


powers, particularly in Saskatchewan and 
Alberta. The hydraulic electric stations 
generated over 98 per cent. of the total 
output of the industry in 1925 and their 
sapectty was over 95 per cent. of the 
total. 


Large Operations in Quebec 


Much of the increase in power gener- 
ated or installed and capital investment 
during 1925 took place in the Province of 
Quebec, where the huge Duke-Price hydro 
power development is rapidly nese 
completion. his project alone adde 
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posed, effective April 1, 1925. Certain 
exemptions were made subsequently and 
for the fiscal year ended March 31, 1926, 
the duty collected amounted to $288,392. 


One in Twelve Uses Electricity 


Regarding domestic consumption, thé 
number of customers increased by 78,- 
781, or 6.6 per cent. during the year, the 
largest increase being in the domestic 
light customers. In all there were 1,279,- 
731, as compared with 1,200,950, 1,112,547, 
1,053,545 and 973,212 in eaeh of the four 
preceding years, respectively. British 
Columbia continued to show the greatest 
density with 17.31 per 100 population. 
Ontario was next in importance with a 
record of 14.23, followed by Manitoba 
with 14.23; Quebec, 11.82; Alberta, 7.11; 
New Brunswick, 6.07; Nova Scotia, 5.99; 
Saskatchewan, 4.10; and Prince Edward 
Island, 3.22. The average number of do- 
mestic light customers per 100 of popu- 
lation for the whole Dominion in 1 
was 11.36. 


Act COUNTRIES WITH WHICH 
CANADA DOES BUSINESS 


Machensia Milli 


553,469 k.v.a. in capacity during the year. 
There were other developments in Que- 
bec, while Ontario, Manitoba, British Col- 
umbia and Nova Scotia also reported in- 
creased installations. The city of Re- 
gina added a new steam turbine to its 
plant. 


The report also shows that there were 
twelve plants actively engaged during 
the year in exporting electric energy to 
the United States. These plants gener- 
ated 4,704 million kilowatt hours, of 
which 1,301 million were exported. In 
1905 an export duty of 3-100 of one per 
cent. per kilowatt hour upon all electric 
energy exported from Canada was im- 
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Saskatchewan “Progs” 
Attempt “Come Back” 
and Call Big Rally 


Claim Annoyance at Atti- 
tude of Provincial 
Government 


STONEMAN TO FORE 


President of United Farmers’ 
Saskatchewan Section Loomis 
as Premiership 
Timber 


From Our Own Correspondent, 

REGINA—It is a long time be- 
tween elections, but for all that, 
there is a political situation in Sab- 
katchewan that has a good deal of 
interest, and that may have its re- 
action in Dominion politics. It is 
based on a progressive rally which 
has been announced to take place in 
Regina on July 6th and 7th. The 
questions to be decided are whether 
or not the Progressive movement can 
“come back” in Saskatchewan, wheth- 
er the farmers can be organized into 
a elass conscious political economic 
group, as in Alberta, and whether 
the hold of the Liberal party, both in 
Dominion and provincial affairs, can 


' be broken. 


Just at the moment, Premier Gard- 
iner, who fell heir to the Premiership 


a little over a year ago, appears to 
have even a stronger grip on the pol- 
ad Mie Uaaliny betece ke Govt op 

‘ ore he gave up! 
the vincial premiership to become 
M of Railways. But even to 
his position there are some trouble- 


some aspects. 


Many Progressives Annoyed 
To begin with, there are some thous- 
ands of Progressives in the province 
who are intensely annoyed at the part 
taken by the provincial government 
i i Saskatchewan from the 


rn, 

e recent session of the leg- 
ture, increasing Premier Gardin- 
er’s following to 53 in a house of 63, 
more than offsetting the loss of 
Saskatchewan seat to the Conserv- 
atives. | 
Another factor is made up of a part 
of the old Grain Growers’ Association, 
an organization which was recently nom- 
inally amalgamated with the Farmers’ 
Union to form the United Farmers of 
Canada, Saskatchewan section, but which 
was actually practically annihilated in the 
process. Some of the old organization 
were very anxious to get the farmers of 
Saskatchewan organized on H. W. Wood's 
Alberta group plan, and they looked with 
envious eyes at the situation in that 
prestnee, with the United Farmers of Al- 
rta in control of the provincial govern- 
ment, of the province’s federal represen- 
tation, and of ‘the Alberta Wheat Pool. 
The amalgamation was consummated at 
the first annual convention of the new 
body at Moose Jaw in March, and when 
the meeting was over there was prac- 
tically nothing left of the Grain Grow- 
ers’ Association. The Farmers Union ele- 
ment was in control of the directorate 
and the officers. President Stoneman, of 
the Farmers’ Union, became president of 
the new body, Secretary Thrasher, of the 

Farmers’ Union, became secretary. 


Only Farmers Allowed In 


It was a “closed door” organization, 
rigidly excluding those who could not 
qualify as actual farmers, and meeting 
in private. It established a ritual, like a 
secret society, and it refused to have 
anything to do with the Canadian Coun- 
cil of Agriculture. It would not co-oper- 
ate with the farmers’ organizations in the 
other provinces until they had reorgan- 
ized themselves on the new Saskatchewan 
pattern, on which it is hoped to create 
a new national body, The United Farmers 
of Canada, of which the Saskatchewan 
organization, it is hoped, will be merely 
the first unit. Divergence of the new or- 
ganization from the spirit of the old is 
emphasized in removal of headquarters 
from Regina, to Saskatoon, which was the 
Farmers’ Union headquarters, and the 
centre of more radical ideas in the prov- 
ince. 

__Members of the old organization do not 
like these Covetopmente.. Some of their 
displeasure may fall upon Premier Gar- 
diner, for there appears to be close har- 
mony between the premier and the of- 
ficers of the new organization in a de- 
termination +o meee the United Farmers 
of Canada from taking any part in poli- 
tics. Under the constitution of the 
United Farmers, term of office holding 
is limited to two years, but no one ex- 
pects to see: Mr. Stoneman’s ambitions 
satisfied when his term of office is over. 
Already there is a speculation as to the | 
Possibility of his going into the pro- | 

vincial government, and even, should Mr 


because of use as a debt collecti 


Premier J. G. GARDINER, 
of Saskatchewan. 


Gardiner find an cuentas, in the Domin- 
ion field, of succeeding him as premier. 


Support of Wheat Pool Helps 


The wheat pool is also a factor in Mr. 
Gardiner’s present strength. Mr. Dun- 
ning could never have been accused of 
hostility to the, pool, but he was never 
so ardent in its: admiration and support 
as Mr. Gardiner has proved to be. When 
the pool, at the session a year ago, se- 
eured legislation. strengthening its ex- 
isting contracts, Mr. Dunning had some 
doubts about the provision which gave 
the pool the right to an injunction 
against a contract breaker, and the pos- 
sibility of jailing contract breakers for 
contempt of court if they continued in 
their course. Mr. Gardiner had none. At 
the last session the pool obtained more 
legislation which strengthened their po- 
sition. An act was put through making 
inoperative assignments of proceeds of 
crops not cut, and the legislation was 
made retroactive. Thousands of pool 
meinbers had given their creditors as- 
signments against pool payments to be- 
come due later. Thousands of these on 
file in the pool offices became null and 
void as soon as the law was passed. 
Creditors will have to seek another means 
of epliection, and the danger of the 
becoming unpopular with its mem 
‘ agency 
was javerted. No exception can taken 
to the law with respect to the future, 
but ‘not every government would have 
been willing to make the legislation re- 
troactive. 


Complicating Estate Procedure 


An act was also passed giving the 
trustee of an estate the right to sign a 
pool contract. The average trustee would 
probably be glad to take the pool aver- 
age price for grain, and to avoid having 
to decide when the market offered the 
best chance for selling it. But when this 
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is done a of the proceeds of grain are 
deducted for elevator peepee and for 
commercial reserves. These are in theory 
returnable, and also interest bearing, but 
the time of their return is indefinite, and 
certainly a considerable period of years 
ahead. A trust estate which goes into 
the pool is going to be a long time in 
winding up. A government less amen- 
able to the yy might have insisted that 
the pool, if it wanted such estates in, 
should exempt them from elevator de- 
ductions. 


Big “Progs” Are Coming 


The pool organization can be depended 
on to oppose farmers’ political organiza- 
tion, because in the first place it can se- 
cure from Premier Gardiner all the legis- 
lative support it desires, and in the sec- 
ond place such organization might de- 
velop friction among its members. 

The promoters of the Progressive rally 
in July announce that it is to be attended, 
not only by Saskatchewan’s Progressive 
members in the House of Commons and 
the legislature, but also by Miss McPhail, 
Premier Bracken of Manitoba and Prem- 
ier Brownlee of Alberta. Miss McPhail’s 

resence may be looked for, but it will 

e very surprising if the two premiers 
do not find other business to keep them 
away at that time. Neither one of them 
could gain anything, and either might 
lose a good deal by allowing himself to 
get mixed up with the Saskatchewan sit- 
uation. But if they should go, and if the 
rally should be an apparent success, in- 
teresting developments in the western 
situation are to be looked for. 


Form Curb Firm 


W. M. Hodgson, J. P. Hodgson and W. 
L. Jarvis announce the formation of a 
partnership under the name of Hodgson, 
Jarvis and Company, to carry on a stock 
brokerage business as members of the 
Montreal Curb Market. 


New Issue 
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SOUTHERN FLOODS 
HELP SEAMAN-KENT 


Advance in Hardwood Floor- 
ing Prices Will Benefit 
Company 


Flood waters in the Mississippi drain- 
age basin, while causing enormous loss 
of life and much damage to property, 
have reacted beneficially to the Seaman 
Kent Co., Ltd. Some of the largest hard- 
wood lumber mills in South Carolina 
have been washed away or incapacitated 
for some time, while large stocks accum- 
ulated for spring delivery are practically 
a total loss. As a result, hardwood floor- 
ing prices have increased from $6 to $10, 
now being quoted around $100 a thousand, 
while trimmings have jumped from $140 
to $150 a thousand. Orders have been 
pouring in on the Southern mills, many 
of whom have had to turn away business 
on account of inability to deliver goods. 
Meantime, prices have also advanced in 
Canada, both on account of domestic and 
American demand. 

The Seaman Kent Co. was established 
over twenty-five years ago and is to-day 
the largest producer of hardwood floor- 
ing in the British Empire. Mill is located 
at Renfrew, and birch and maplewood 
supplies are secured from the uren- 
tian mountains. The company makes ap- 
proximately 50 per cent. of the entire 
amount of hardwood flooring manufac- 
tured in this country. 

About three years ago, the M. J. 
O’Brien interests of Ottawa acquired 
control, purchase of the company bein 
financed in part through the issuance o 
$450,000 first mortgage bonds which were 
taken up in Canada. Common stock is 
understood to be all privately held. Th 
anticipated increase in earnings this yea 
should result in a substantial increase i 
the equity behind these bonds. 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent a 
in any other Fiduciary capacity. 

Official Administrator for the Northern Judicial District in Manj. 
toba and for the Swift Current Judicial District in Saskatchewan, 


Head Office: Branch Office: 
BRANDON, MAN. Swift Current, Sask. 


# 
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| Investigate before Investing. 


© country in the world offers greater 
N opportunities for human enterprise— 
for the safe, sane investment of capital 
in mining, lumbering, water powers, 
manufacturing and other industries— 
than Canada. 


We welcome enquiries on every aspect of Canadian natural re- 
sonia. Our Bureau of Information will be glad to advise you. 


Callorwrite: , 
C. Price-Green, Compuissioner, 


oe Offices, Seeeeal PO. 
‘CANADIAN NATIONAL RAILWAYS 
; ; 


“_ 


Cc. T. Young, 
or 1- Toronto, St. 
Toronto, Ont, 


ous 7 
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thie System of l’Energie Industrielle 


This map shows ihe location of Electric Light and Power Companies in France, a substantial 
interest in whose securities has been acquired by Foreign Power Securities Corporation, Limited. 


Foreign Power 


. 


Securities Corporation 


LIMITED 


6% Cumulative Participating Preferred Stock 


BUSINESS :—Foreign Power Securities Corporation, 


Limited, has been 


incorporated under the laws of the 


Dominion of Canada, and was organized primarily to 
acquire selected securities of electric light and power 
companies operating in foreign countries. The Cor- 
poration has acquired a substantial interest in the 
securities of L’Energie Industrielle and indirectly in 
all its subsidiaries, as well as directly in two of them, 


namely: L’Union 


Hydro-Electrique Armoricaine and 


the Société Hydro-Electrique du Sud-Est. 


L’ENERGIE INDUSTRIELLE: This Company has 
been in successful operation’ since 1906. It is now 
paying 11 per cent per annum on its Common Stock, 
which is listed on the Paris Bourse. Besides its own 
properties it now owns or controls ten subsidiary 
companies—these companies, upon completion of 


extensions now 


under way, will serve a population 


of 1,192,765 in 972 towns and municipalities through- 


out all France. 


This is approximately one-thirtieth 


of the population of that country. Eighteen distri- 


bution systems will be operated with a total mileage 
of 4,370 miles, of which about 2,500 miles are high 
tension lines. The entire system had 170,000 
connected customers on March 31st, last. 


FUTURE POSSIBILITIES :—The many _ possibilities 
for future development of the hydro-electric industry 
in France should afford profitable opportunities for 
this Corporation. France has water-powers capable of 
10,000,000 h.p. development, of which only about 
2,000,000 h.p. is already developed. The country is alive 
to the need of further hydro-electric installation and 
it is anticipated that the next few years will witness a 
great increase in additional developments. 


EARNINGS :—The present interest and dividends 
from the Bonds and Shares already acquired are more 
than sufficient to pay the Preferred dividends, and as 
dividends on these shares are increased and as addi- 
tional interests in other properties are acquired, there 
should be a reasonable surplus available for dividends 
on the Common shares. 


This stock is offered when, as and if issued and received by us and subject to the approval of Counsel. 


PRICE: 100 and accrued dividend to yield 6% 
(Carrying a bonus of one-half share Common with each share Preferred.) 


NESBITT, THOMSON & COMPANY 


LIMITED 


MONTREAL 


The statements contained in this ad 


QUEBEC TORONTO OTTAWA 


HAMILTON LONDON, ONT. WINNIPEG 


vertisement are not guaranteed, but are based on information which we believe reliable, and 
on which we acted in purchasing these securities. 





JOHN R. LITTLR 
. Managing Directes, 
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The Financial Post, 
153 University Ave., 
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“Cl amber of Commerce _ 
| Idea Has Developed 
Pe Through Centuries 


By W. McL. CLARKE, Secretary General, Canadian Board of Trade. 
Part of an address before Brockville Chamber of Commerce. 


should be interésting to learn, the public whose opinion is that most 
s| of the origin and dovrlor- potent of modern instruments in the 
: chambers of commerce. In| shaping of our national life. 
ment i h Started in France 
of the cities of Can , there But a greater light even than the 
Bre, ar, eames eth apnea ote" 
eavens of mediaeval times. ambers 
: aes practical formula that was] o¢ commerce themselves actually took 
|. worked out less completely in Conti-| root and flourished. France is the 
S feet Europe und in, Beale pe long criginal home of Chambers of gon: 
y ee -Ca ar! ges oI] merce et Marseilles, eo ree 
- ance. colony, there was planted in the 14th 
to go back further into} century the ‘first organized chamber of 
I were a padre I would 


if commerce although it was not until the 
‘iuein with a biblical quotation cit- 18th century that other chambers of 
"gs my text a part of the 19th 


commerce appeared in France. It was 
of the Acts, for here in stir- also in the Middle Ages that the Han- 
age is discussed the nu- 


seatic towns began to play such an im- 
portant p in the national commerce 
of the chamber of commerce} of the day. The word “Hansa” itself 
a You will recall the story; how 
‘FT ~ the silversmiths of New Testament 


















tt 











































* 


* 
aC Ie nea 


wade 











t 





aa 


means an association and such cities 
as Hamburg, Bremen and Lubeck the 
z then emporiums and distributing cen- 
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"days k 
* mieten oak aoe ea tres of the continent were from one 
: Christianity would] Point of view virtually themselves 


Hh 


of 
t in the turning away of the 
from the worship of idols 
their ee a 
-joning, tested against the ching 
Paul and endeavored to get an 
m against him. “Great is 
of the Ephesians” they kept on 
ng and this phrase might 
be termed the first known slogan of 
a chamber of commerce, for this 
of the silversmith workers 
was a sort of extemporized chamber 
of commerce. It did not apparently 
occur to these short-sighted Ephesian 
industrialists that their trade could 
continue in the making of other 
objects. Thev had not the genius 
~gnd adaptability of our own Canadian 
manufacturers, for example, who in 
. ‘after the war period virtualiy turned 
' their swords into plowshares and 
their spears into pruning hooks. 


Chambers in the Dark Ages 


That misnomer, the Dark Ages, is 

also inapplicable to the period 1000- 

1500 A.D. insofar as the development of 
institutions of the character of Cham- 

bers of Commerce is concerned. In the 

days of feudalism and chivalry, in the 

days of the crusades and of the mon- 
asteries, in the days of the Magna 

’ Charta and the first English Parlia- 

» ment, there were also being formed the 
mediaeval guilds whose members were 

’ the merchants and artisans engaged in 

9 ~~ the - making and handling of everyday 
- necessities of livelihood. in em- 
bryonic form is the chamber of com- 


chambers of commerce consisting as 
they did of an association of business 
men. , 

In the economic history of the Bri- 
tish Isles we read that Glasgow was the 
first city to obtain in 1783 a Royal 
Charter establishing a Chamber of 
Commerce. Edinburgh followed two 
years later and so again the good 
things come from Scotland. Man- 
chester had the first purely English 
Chamber of Commerce which was 
founded at the turn of the 19th cen- 
tury. The London chamber did not take 
shape till 1882 or sixty years after 
there had been successfully functioning 
the Montreal Board of Trade. 

Now Universal Institutions 

And so to-day it has come to pass 
that Chambers of Commerce are uni- 
versal institutions not only in Great 
Britain but in all the great powers and 
even in the smallest countries chambers 
of commerce constitute a very intimate 
part and hold a commanding position 
in the commercial life. British cham- 
bers of commerce have also grown up 
in foreign countries and foreign coun- 
tries are likewise operating their own 
Chambers of Commerce in Great Bri- 
tain. Even at Boston just now is be- 
ing formed a Canadian Chamber of 
Commerce and there was established a 
few years ago a Canadian Chamber of 
Commerce in London, England. 

The chamber of commerce movement 
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Capital: $1,000,000 
Reserve: 350,000 







j merce of to-day. To preserve a stan- 
dard of ebeashin. to protect the Complete 
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develop the domestic industries of the Trust Ser VICE 
Manor, these ilds came into being. 

- Such trade guilds still persist in Great covering 
Britain in, for example, the hall mark- Wills and Trusts 
ing of the goldsmiths. In Switzerland, 
moreover, there survive the commercial Mortgage Loans 
guilda of four and five hundred years Real Estate and Investment 
“tthe industry and commerce of those Registrar and Transfer Agents 
days, wes carried on under Safety Deposit Vaults 
restrictive and exclusive regulations 
which held back natural germination THE - 

“and growth. We in our day ery out} i} EASTERN TRUST 
against indu and commerce 
*eribbed, eabined and confined,” and COMEANY 


Head Office ~Halifax, N.S. 
Seint John, N.B. Se. John’s, Nfld. 
Charlotwetown, P.E.1. 
MONTREAL- 136 Se. James Se. 





more inclining to the “laisser faire” 
of fewer restrictions on trade. 

act otherwise would be for these 
governing bodies to court rejection by 
Rr 








Five Good Investments 





THE FINANCIAL POST 


A weekly publication of 20 years’ standing, 
formation on Canadian investments and general 
Price $5.00 per year. 


THE FINANCIAL POST SURVEY 
A 250-page volume of accurate statistical data on Canadian de- 


velopment in Trade, Industry, Agriculture, Transportation, Mining, 
etc.; published annually. Price $1.00. 


THE FINANCIAL POST SURVEY OF MINES 


The most complete work of its kind os containing 
information on every mining camp, every producing and developing 
mine in Canada; published annually. Price $1.00. 


THE FINANCIAL POST RECORD 
OF PROSPECTUSES 
VOL. II 


A leather-trimmed volume of prospectuses issued on new financ- 
ing during the last six months of 1926—record of dividends declared 
—of bonds maturing for next five years—annual reports; published 
semi-annually. Price $5.00. 


Vol, I deals with first half of 1926. 


THE FINANCIAL POST SURVEY 
OF CORPORATE SECURITIES 


A detailed survey of each individual company considering mar- 
kets; conditions affecting these, developments during the year, 
officers and directors, capitalization, dividends, funded indebted- 
hess and an income and surplus account statement covering a period 
of years. Price $1.00 per copy. 
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The Financial Post, 
158 University Ave., 
Toronto 2, Canada. 
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in the United States is one of the dis- 
tinguishing features of America’s econ- 
omic life and the United States Cham- 
ber of Commerce iis the’ most important 
business eee in the Republic. 
The same significance attaches to the 
Federated Italian Chambers of Com- 
merce and to the Swiss Confederation 
of Chambers of Commerce. Here in 
Canada boards of trade and chambers 
of commerce are most useful and active 
bodies in a very large number of our 
towns and cities and there are over 
three hundred organizations of this na- 
ture in the Dominion. It is on these 
and with these individual organizations 
that the National Chamber of Com- 
merce is being built and co-operating 
to the betterment of our economic life. 
The autonomy of the local chamber is 
not impaired by becoming affiliated 
with the national chamber, but the 
federated idea behind the Canadian 
Chamber of Commerce tends to elimin- 
ate parochialism in approaching na- 
tional questions while the spirit of 
Canadianism rather than provincialism 
or urbanism suffuses and renders more 
utilitarian the considerations and de- 
cisions of the municipal institution. 


ONE BIG UNION NOW 
ASKS READJUSTMENT 


Winnipeg Street Railway Re- 
jects Demand For Higher 
Wages 





By a vote of 600 to 150, members of 
the One Big Unit of the Winnipeg street 
age | have voted in favor of striking 
to enforce their higher wage demands. 

The wage demands and changes in 
working conditions asked for by the men 
involve an annual increase in operating 
costs of $350,000. The company, in de- 
clining to accede to these demands, points 
to the fact that only eight months ago 
a board of conciliation, appointed by the 
Department of Labor, at the request of 
the One Big Union, set the wage scale at 
present in force, and stated that “such 
wages are fair and reasonable.” At that 
time, certain changes in working con- 
ditions were voluntarily suggested by 
the company and incorporated by the 
board in its report, which changes in- 
volved an increase in operating costs of 








NEW ISSUE 


$1,250,000 


Canadian Bronze Company, Limited 


7% Cumulative Sinking Fund Preference Stock 
Par Value $100 per Share 


The Cumulative Sinking Fund Preference Stock is to be fully paid and non-assessable; entitled to cumulative pre- 

cent. per annum, payable quarterly by cheque at par at any branch 
as to assets and accrued dividends, in the event of liquidation; callable 
and accrued dividend on thirty days’ notice. Preference dividends will be 
payable August 1, and quarterly thereafter, the first dividend to accrue from May 4, 1927. 


REGISTRAR: TORONTO GENERAL TRUSTS CORPORATION 


Capitalization 
7% Cumulative Sinking Fund Preference Stock... 


ferential cash dividends at the rate of seven 
in Canada of the Bank of Montreal; = 
as a whole or in part at $110 per s 


TRANSFER AGENT: ROYAL TRUST CO. 


Common Shares of No Par Value... 


The Company has no bonded debt and no bonds can be issued without the consent or 
approval of the holders of 66-2/3% of the’ preference shares. ‘ 


Mr. P. R. Diamond, Managing Director of the Company summarizes his letter to us as follows: 


Canadian Bronze Company Limited has been 
organized to acquire all the assets and under- 
takings of Canadian Bronze Limited, St 
Thomas Bronze Company Limited and «North- 
western Brass Limited, by means of the owner- 
ship of all the outstanding securities of these 
companies. The business has never had an un- 
profitable year since its establishment in 1896. 


Business The Company manufactures bronze 
bearings, bushings and castings, 
principally for freight and passenger cars and 
locomotives in Canada. The Company supplies 
all but a small fraction of the total railway re- 
quirements in this country and has enjoyed this 
? position for about 20 years. Plants are so lo- 
cated at Montreal, St. Thomas, Ont., Winnipeg 
and Calgary as to permit of rapid deliveries 

and excellent service to the railroads. 


The principal source of the Company’s in- 
come is from replacement orders for main- 
tenance. 


Assets The Canadian Appraisal Company cer- 

tifies the depreciated replacement value 
of the fixed assets as at August 31, 1926, to 
be $725,604. Net quick assets, as shown by the 
pro forma consolidated balance sheet of the 
Company as at March 31, 1927, prepared by 
McDonald, Currie & Co., Chartered Account- 
ants, are $715,717, making total net assets of 
$1,441,322. 


Directors 
The following gentlemen, in addition to representatives of the bankers underwriting these se- 


curities, have consented to act as Directors:— 


ir Charles B. Gordon, G.B.E., Sir Herbert S. Holt, Albert E. Dyment, Esq., 
wNieieanaem Bank of Montreal rine, ott henge of Cenete ——- ‘ the i jae 
Wi 
President, Dominion Textile Co. rector, Canad acific Railway Divester, Royal Bank os — 
Ross H. McMaster, Esq. Ernest R. Decary, Esq., Stewart H. Jones, Esq., 
eesti Co. of Canada Director, Canadian National Railwa New York City 
r, Canadian Pacific Railway President, Title Guarantee & Trust Corp. 


These shares are offered for sale when, as and if issued and received by us, and subject 
to the approval of all legal matters by Messrs. Brown, Montgomery and McMichael. 


, Price: $100 per share 
Application will be made to list these shares on the Montreal Stock Exchange. 


Greenshields & Co 


t tained in the above are not guaranteed, but are based u 
a reliable and on which we acted in purchasing 


40,000 Shares 
Canadian Bronze Company, Limited 


No par value Common Stock 
Price $40 per Share 


Application will be made to list these shares on the Montreal Stock Exchange. 


Orders having been received in excess of the amount of stock offered, 
this advertisement appears as a matter of record 


Be. 
Greenshields & Co Flood, Barnes & Co 
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Orders having been received in excess of the amount of stock offered, this advertisement appears as a matter 
of record only, 

















the eight-months old Steamers 
There is considera unemployment 
in Winnipeg, while new immigrants are 
pouring into the city at an enormous 
rate, but the fact that the local labor 
market is flooded and that carmen’s 
wages in Winnipeg are amongst the high- 
est in the Dominion, apparently has no 
effect upon the extremists in control of 
the One Big Union in Winnipeg. 








,000. 

In view of the fact that the present 
wage scale was, less than eight months 
ago, found to be “fair and reasonable,” 
and also in view of the fact that the 
cost of living since that time has de- 
creased, it is contended that there can 
be no justification for the present de- 
mands, and surprise is freel expressed 
that the union should now oak to re-open 
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OSLER & HAMMOND 


G. T. CHISHOLM 
H. FRANKS 































F. G. OSLER 
H. F. MARRIOTT 


Stock Brokers and Financial Agents 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET, TORONTO 
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Authorized Issued 
$1,500,000 $1,250,000 
50,000 Shares 40,000 Shares 













Earnings Consolidated net earnings of the 
predecessor companies, after pro- 
viding for depreciation, making ts ee 
for non-recurring and expenses, and 2 = 
allowing for income taxes at the present rate, 
as certified by McDonald, Currie & Co., Chart- 
ered Accountants, have averaged for the 10- 
year period ended Dec. 31, 1926, $291,673 
annually, equal to over 3 1/3 times preferred 
dividend requirements of $87,500. In no year 
of this period were the earnings less than 2 1/3 
times these requirements. 
After allowance for preferred dividends, the 
balance applicable to the issued common stock 
has averaged over $5.10 per share annually. 
Net earnings for 1927 are estimated at an 
— substantially in excess of the earnings ~ 
or 1926. , 


Sinking Fund An annual sinking fund for the 

retirement of the preference 
stock, amounting to 10% of the net earnings of 
the Company after providing for depreciation, 
income tax and preferred dividends, will com- 
mence to accrue January 1, 1928. 


Management The management will be in the 

hands of P. R. Diamond, who 
has been General Manager of the predecessor 
companies, and other executive officers who, 
with him, have been largely responsible for the 
successful operation of the companies in the 
past. 
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ees tinghouse ite d. The right to subscribe will TS 
; Wes ho Hold apie om June 6th. Shareholders are re- NEWBOLD C, JONES BRIAN HEWARD 
Current L oans Rise " Get Notice of Melon olivine ae this ae — FREDERICK NEWTON . JOHN D. MAC 
Formal notice has gone forward to| power of attorney authorizing the direc- 
& tors to withhold two-thirds of the extra 
Business Ex ands shareholders of Canadian Westinghouse dividend in payment of the stock in pro- JO N ES, NEWTON & H EWAR 
as Co. concerning the payment of a 30 per! portion to the shareholder’s holdings. MEMBERS MONTREAL STOCK EXCHANGE 3 
cent. dividend on the stock of the com. he other third will be distributed in 105-106 TRANSPORTATION BUILDING 
: in i j i d the increase in the capital of| cash. Fractional share warrants will be TELE IN 2411° 
March saw a still further gain in noes ee, ae ee - pony bag ns 1 106.000. e cap issued to holders of shares in. numbers 
business in Canada, the bank state- Aachen deposits increased by $7,- Each shareholder will be entitled to which cannot be divides by tive. The 
indi : . E i t r n the pro-| privilege of converting fractional share 
ae ea See tetiak ; anne aes to the high figure of $1,396,- wires of om thats for anny five anes <anehiabe will expire September 20th. — ; 2 
urren ” 107. a 
000,000 representing expansion in| Comparative figures from the bank . Sa Vol. X XI 
Canadian business operations. Call | statement, ee by The Financial eit 
loans abroad declired by $7,500,000, ' Post, are as follows: 


Se Lougheed & Taylor, Limited — Pe eee ql) | The Nz 


March, 1927 Feb. 1987 Change March, 1926 Busir 


68,160,529  67,604,7854+ 555,744 — 60,069,810+ , Calgary, Canada 

ioe Geet ee ees W.N.McEachren & Sons a 
60,204,019 64.720,9594- Bond, Insurance, Estates, | ahottia:l : Cana dia _ 
ay aee ase sees asi 1,409,889 ° 901-2 Royal Bank TE Some Limitatic 
277,610,812 285,188,956— 7,528,444 240,446,6944 37,163,818 Farm Lands, Appraisals i t VE we x, Suggested S 


928,747,788 933,968,882— 5,220,649 959,181,551— 30,433,818 Toronto, Ont. Fuel Problen 


Loans and Securities Other Than Those of Canadian Government We are well informed on the oil situation. . b A Milestone Pa 
127,725,779 125,794,880+ 1,980,949 185,995,059— 8,269,280 : 


885,180 , rs 2 

52 61,830,399-+ en 18,800,965 1 oe. Provinces — ‘ 
959, 192 94,609,014 Tt @ : 

282,782,936 284,411,402— 1,628,466 12,457,246 . 3 We Dispute Pow: 


10,858,874 11,458,484— 599,610 17,461,788— 
TRADE MARKS and DESIGNS Register OME. doubt has be 


65,837,137. 60,858,1414+ 4,978,996  68,105,045— 2,267,908 $100,000. 
1,699,071,506 1,656,958,301-+ 42,118,205 1,590,729,564+ 108,341,942 nother the wobehdh 


Other Assets ? Pp | ; YOUR ENQUIRY IS SOLICITEP aoe 

9,208,689 8,926,447+ 277,242 9,571,127— : LSEN ER BEER, LI Mi l ED W. IRWIN HASKETT, 12 Elgin Street, Otta ee ge 

7,663,911 7,798,274— 134,363 8,541,547— (Incorporated under the Quebec Companies Act) SOLICITOR OF DOMESTIC AND FOREIGN P Arie ~— : eee ee ya 
ae al 


6,232,591 5,884,675+ 397.916  5,225,6504+ “1, 2 
70,684,867 70,679,200 44,838 72,913,710-- To operate the Canadian Agency of The Citizens’ Brewery of Pilsen. —— and help make Canada 


, “geo ‘sgn nha ‘seat 006.644 | 7% Cum. Redeemable Preferred Shares (Par Value, $5.) FOURTEENTH ANNUAL © taported Sate See 
Se Rant ge sachet RSE NT cee Le PRL, | eam ernment proposal wa: 


176,208,624 169,045,816+ 7,162,808 176,211,655+ 996,969 DIRECTORS: ; 
mere rece sepeaaisere: |, eee es eee ee Sanaa Rene Chenevert, Esq., K.C., Montreal. Leon Payette, Esq., Outremont. : ; crete form will be oO} 
2,804,027,868 2,769,072,400+ 44,085,864 2,726,122,770++ 78,008,003 A. H. Carrillo, Esq.,, Montreal. F. O'N. Dillon, Esq., Montreal. : “benefit of subsidy a 

aan ct oe. $1,266 Paul Ledered J. U. Dr, Pilsen, Czecho-Slovakia. 6 additional Directors to be elected . without Candia: eta 

121,942,459 129,161,409— 7,218,950 120,809,301+ 1,188,158 ee Sa vine ee 


2,981,753,629 2,894,906,684-+ 36,846,945 2,851,747,234+ 80,006,395 THE COMPANY and distributing service in Montreal ihe backers openly spur 
selling to hotels, taverns and other mental bonus, and tht 


Liabilities To The Public The Company has been organized ! , al 
Liability to Government and Circulation to operate the Canadian agency of ‘retail outlets, throughout the Prov- conviction of the eco 
163,807,355 164,569,084— 761,729 163,952,235— 144,880 “The Citizens’ Brewery” of Pilsen ince of Quebec. ness of trying to cok 


23,729,192  16,670,230-+ 7,058,962 22,602,643 1,126,549 (Burgerliches Brauhaus),* a_ busi- 5 . ai . e 
22,728,224  26,684,559— 3,951,335 23.229/187-- 495,963 nese "Sounded in 1842 in Pilsen, EARNINGS : d * = ae = 
12,600,000 = — 16,600,000 4,000,000 + 10,000,000-+ 2,500,000 Bohemia epeene Sores), owning Based on “7 vices salad in . : o Sa oe 
Deposits by Public d controlling the largest brew- the Province of Quebec alone, ne 3 
or ¥ . a conservatively esti- HERE are harsh | 


Demand Dep’ 551,146,765 536,525,357+ 14,621,408 559,688,681— 8,541,916 eries in the world for the exclusive earnings are 
Savings Dept. .....-.--.-. 1,396,800,107 1,889,609,0174 7,191,090 1,837,573,158+ 59,226.949 manufacture of the world famous mated at $75,000 per annum for the — that the gor 
a Pilsener Beer. Pilsener Beer can- first year of operation. This is ¥ felt that its coking 
NR ns a ce een achoies 1,947,946,872 1,926,184,874+ 21,812,498 1,897,261,339+ 50,685,083 not be brewed outside the city of equal to over $1.00 per share on the 4 - § would really help th 
$42,602,392 336,068,918+ 6,583,474 833,318,401+ 9,288,991 Pilsen. Common Stock, after all charges = -§° coal industry but that 
Due Banks Abroad, Ete. Pilsener Beer, Limited, will oper- and payment of Preferred dividends. to make a gesture tha’ 
Py snemeit neesaee Ayo 1,683,289 ate under license of —) Quebec oe this —_ o nena eb ke, po ae the Maritimers. The 
635, 550,338— o 047,383 4 4,588,143 Liquor Commission, wi import sales to the Liquor Commissions o oe . 
7,814,664 =» 8,771,901 = 957,237 —-10,561,488— 2,746,774 “Urquell” Pilsener Beer in*barrels other Provinces where the sale of WHOLESALE GROCERS ae prefers to believe, hoy 
oe caeeeeny. 6,714,381 —70,611,4594+ 2,701,499 from the Citizens’ Brewery of Pil- beer is permitted, as well as from government desired to 
.170, ,045,679+ 124,824 1,874,172+4 296,331 sen, and maintain a bottling factory a profitable export business. a sich cael ee 
stantiai annuai suDdsi y 


Die Met etbenee.  Isisealit “aria iteaent | “bles ‘PRICE: — $5.00 per share At the Annual Shareholders’ Meeting of Western Grocers, Li tract Central Canada 


Due Bet. Bks. 14,040,400 | 13,192,411+ 847,989 | 11.373,3814- 2'667.01 f ; 
Liability to Shareholders " with » bonne of five shares of no par common with each ten shares of preferred held at the Head Office of the Company, the following were unanim Canadian fuels and | 
: some of the handica; 


“<IOLAIS —«-2,689,552— 1,958,139 100.2704 TIES LIMITED re-elected directors of the Company: : eee : 
12iieeceee | 1e0;2er01e+ BIE ETO tiehaeeeet M OUNT-R ae Seuaanend wen” Fr Riley, W. H. MeWilliams, E, B, Hall, H. W. Hutchinson, Al Seotia coals face, sus 


2,910,282,616 2,877,820,447+4 $2,912,169 2,882,458,874 77,779,242 Phone: MAin 3644. The Directors’ Report and Annual Statement for the year 192 tae conbeimiaiie aha 


sit 9 Sa no toe te AS Oe NEN Se ee ee presented and unanimously approved. Canada f : 
Hunt’s Ltd. E Fi Duncan Ships Flowers ee eee ee tena At a meeting of the Board of Directors, following the Annual the high costs pe bo 
cs rst DUNCAN.—This district is making a : of Shareholders, the Officers of the Company were re-elected. on. And if the prop 


Preferred Dividend by April name for itself in shipping cut blooms. , 
For the first four months of 1927 the One grower sent 12,000 Narcissi blooms 5 F , heron sedge t. 


sales of Hunt’s Limited, whose ‘first pre-| °° the Prairies for Easter trade. This in Ce 1 
ferred stock was recently placed on the | T¢Presents twenty hours’ cutting. e : in Central Canada, itd 
market were 21 per cent. greater than R pore » Shareholders s that the conditions will 
those for the corresponding period of In submitting the Fourteenth Annual Statement covering the year.¢ and Nova Scotia coal 
1926. Earnings are running in propor- December 31st, 1926, your directors beg to report: ae some real be unde 
tion. In fact the present year so far has After deducting all operating expenses, interest paid on bank and : This point is well e1 
been the best the company has ever had. gage loans and making adequate provision for all bad and doubtful Lesslie R. Thomson, 
By the end of April, after providing for a 5 Ey - the net income from the year’s operations was $155,252.90. This added sulting engineer, of M 
depreciation, first preferred dividends for i. Sa yn n the surplus and special reserve carried forward from the previous article in this week’s i 
the whole year had been earned. EA p EU lain f makes a total of $370,251.06, which was dealt with as follows: and Canada.” 

Programme of expansion forecas. wHarc™ si cot ~ Ori Written off for depreciation on buildings 15,307. ee 
when the recent as was done is a? Y te wr . - Written off for depreciation on delivery and warehouse r R THOMSON . 
now well under way. A few weeks ago ee ; ee eo equipment and office furniture and fixtures : M - oe 
the plant and equipment of the Fenn jase pe’, “3 Reserve for Income Tax, 1926 AL speak on Canada’s 
Candy Company of Toronto was acquired, _— ' “ oe oe : Dividends Paid on Preference Stock ‘ having been associated 
and building operations are about to is os if es d Balance at credit of Surplus Account, Dec. 31, 1926 : coal studies in an off 
begin on an addition to the Hunt factory e : ee é and he outlines the : 
on Alcorn Avenue, Toronto. The exten- + Wa es} i. Bs A problem with th * 
sion which will be used for both factory A, a : All expenses incurred in connection with the capital ad and without an r tter 
and office purposes, will consist of a is “a iA i aD, mated in February, 1926, which were considerable, were ledsing draw he peor 
three-story and basement building, 47 a * as ao ary the operating expenses and deducted from profits before arriving at the Bet pleasing draught for th 
ft. wide by 138 ft. deep. Extensions are S de f , a) d income for the year. wee ing areas. Mr. Thoms 
also being made to the cold storage and a". ee von ies 2 Buildings owned and occupied by the Company are all in good condition,” the economics of the s 
ice cream plants in anticipation of an a1 ee a is 5 cated < all expenditures for maintenance and repairs thereon were charged to at the present time : 
increase in the ice cream business this a3 A or ‘ C . ating expenses. ee against the larger use 
summer. ys , Fees me . * 

| : : ae en a es ye Inventories were carefully taken and conservatively priced at cost or coals in Canada. This 


ne 
——— oe 
AL HII 


—_—_—_—_—— a aet < ket value, whichever was the lower. Sat i 
Vancouver to Let Contracts “3 Accounts and notes receivable were carefully inspected and ample 5 my ee Bares 
s 


VANCOUVER, B.C.—Contracts .will be vision made for anticipated losses thereon. ri or 
called for at once for almost a half mil- The surplus of assets over all liabilities (other than to shareholders, it is an attempt to face 
lion dollars worth of side walk and $2,463,758.93, which means there are $206 of assets back of each Preference does indicate that the R 


; «€ & , 
street paving. Share issued, or $100 of assets for each Preference Share and $75 of " larger utilizatio 
Nine Trade Winners Seseic cen eee em ees 
Your Company has no bonded indebtedness and all its properties are f : Present rospects 
G. A. DEWBERY i . ° : ‘ from encumbrance with the exception of an unmatured mortgage of $65,000, will b re 2 are 
Consulting end designing mechanical ACH of the nine business papers listed below serves its particular field which is part of the original mortgage carried on the Vancouver prope Nu be,made in getting 
engineer. ll ll, in fact, that h i ized lead U hei when acquired from its former owners. a . Nova Scotia coal into 
Specializing in metal working well. So we » se Say, sedan vy , 2 Samer. se their As a anticipated when the plan of capital adjustment was ; Quebec and in reduc 
ar’ . ’ ; 
machinery. advertising pages to sell your goods or services. Rates from your agency the net earnings of the Company were amply sufficient to justify the declamy — Ways our dependence u 


Liggett Bldg., or direct from the paper concerned. ation and payment of four quarterly dividends on the Preference Shares Of sources 
King St, E. and Cutharine —— 1% per cent. each, in addition to which the holders of Common Shares | r will seomeaaee 2 awed 


HAMILTON, ONT. ware eta Drug Merc isi Dry i cently (March 15, 1927) received a dividend of $1.00 per share. Be f 
Hard and M I M handising Goods Review Your Company maintains the premier position in the grocery trade. W oe, In the meantime no 5} 


Canadian Grocer Men’s Wear Review Sanitary Engineer much improved conditions prevailing throughout Western Canada and pros? Albee in the Ontario co 
Bookseller and Stationer pects of a large immigration, the outlook for 1927 is most promising. The Tta coal need be ex 


business for the first few months of 1927 fiscal year shows a substantial — coming winter for 
PIPE REPAIRING All Members of the Audit Bureau of Circulations increase over the corresponding months of the previous year. BS se way Comuudanicneceace 
Charles Dollack y ously begun to study tl 


The Pipe Man 1 Hardware and Metal’s Data Service 7 transportation costs, tha 


a 


ae Canadian Paint & Varnish Magazine Balance Sheet HERE ealebecak 
143-153 University Ave., Toronto, Canada is _ nual conferences tha 
WESTERN GROCERS LIMITED | Rte pegs s 


25 Leader Lane, Toronte. (Op. King Ed. Hotel) =. PE Bes — On tempting to avoid i 
Drug Merchandising P agar »Hihons oar! As at December 31, 1926 ze the advantages oh a 


B scasccaebgan te cidneni tae laetia lt ie ei i ee ee re 


are apparent. Th i 
ASSETS LIABILITIES or discussion that is * 


Current and Working Assets— $14 Pa 
Cash on Hand and in Banks....$ 117,907.64] Acceptances, and Accounts Pay- arable value; that is in 
. ot ee of af Merchandise, at cost or under.. 1,656,894.97 | able to Trade Creditors lon of the respective fie! 
a“ ans, ean fet he # Accounts Receivable, Custo- Dividend on Preferred Shares ; ity of the Domini 
a ed . kine \ oh mers’ 1,634,160.89 | for 3 months ended Dec. 31, P ces in the i ion an 
estern ee as Le, pics 7 Sundry Debtors, including ad- 1926 20 owen, the incorporation, 
: Weeee oy B a: ; ir vanees on Mercha 97,621.05 es aT a “icensing and general s1 
. xt Prepaid Insurance, Interest, etc. 28,635.85 Total Current Liabs. ....... 3 3,880.49 incorporated ce ompanies, 


Mortgage, with, Interest Accrued 
Total Current and Working to Date h Some current embers 
St 


Municipals * ny Bap " ' of. ee ann . Assets $3,534,720.40 | Capital Stock— threaten to burst into 
' wre e Investments ; Authorized : ; Begin articularly is this tru 
ra - : 4 pyr a Real Estate, not in use for 7% Cumulative ; Sing and cont: * . 
ea 5 4 A . . , bs Warehouses, and other in- Preference : and | ontrol of inst 
Bonds issued by municipal- na ss g ae . vestments 72,950.00 Shares of $100 oan companies.  T] 
ities give a higher interest = morass 3 oe: ; Warehouse Properties— each $2,500,000.00 # Sovernment grants licens 
return than issues of similar een :, Real Estate and Buildings, Common Shares Cises am ens 
1 issue: ‘ less depreciation 846,543.10 of No Par Value 30,000 shares 2 Many sane of supe 
companies. 


standing of eastern towns : ee een 
- Including Automobiles, Motor Issued : sf ces have licensed other 


and cities, ~~ : 
ae = 7; <i Trucks, Offi d Ware- 7% Cumulative Pref. Shares 
This is due to the fact that +4. aan | i 3s house Equipment, less de- of $100 each—-11.943 Shares $1,194300.00 suff arrangement has go 
all interest rates are higher , ait : . Sig preciation 88,784.92 Common Shares of No Par €rance from both part 
in the West. Z Plumber ood 5 re ae oh Value—16,943 Shares years. Now Some of tl 
' ter Ae: | s pie ome aonintagionaaines ——$—— ae challenging the Dom 
nvestors who would in- aL so SS Ci Total Assets $4,542,998.42 | Total Liabilities Icense or control an: 
crease the average earn- 4 oe _ mn Eri ° : at all in these lin f bus 
ings of their holdings will f= nie s we ma es of bus 
find our lists of value. : OT ae on, - a : : the waaneee to have . 

qi bs ae 3 bs HEAD OFFICE—WINNIPEG, MANITOBA. i companies ween Of 

| 3 BRANCHES: + It je omes» whatever the 
: 1s to avoid this that tl 


Pemberto n & Son hoe ste 3 ty NY Brandon and The Pas in Manitoba. Moose Jaw, Saskatoon, Yorkton and North oa ths Provinces should | 
f - » 53 Battleford in Saskatchewan. att old a frank, honest di 

icetatel Agents Sees ey. ious o- 1s Lethbridge and Edmonton in Alberta. Rect to avoid costly; 
418 HOWE STREET a Patt a Core, ee — ara in oe Columbia. problem: = the Sexgpns t 

eee Cae: ; ort Arthur and Fort Frances in Ontario. annot be avoi 

Vancouver, Canada pee es Usa President, W. P. Riley. Directors: W. H. McWilliams, H. W. Hutchinsem § }' seems necessary o 
Andrew Kelly, E. E. Hall, Winnipeg. gee Siness demands that it 

€ innocent victim of a 
: ticians® town and smal. 





